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B otyere mpezacraBieH 0030p IEHEKHBIX TUBUACHAHBIX BBIIUIAT POCCUHUCKUX KOMITAHUH
(M0 OOBIKHOBEHHBIM W TPUBUJICTHPOBAHHBIM aKIMsAM) Ha BpeMeHHOM oTpeske 2003-2011 (3a
2002-2010 d¢wuHaHCcOBBIE TOABI PAOOTHl KOMIIAHMM) 110 TaKUM acleKTaM, Kak: YHCIIO
IUTATENIBIIMKOB, YHUCIO WHUIWAINNA, TUBUICHAHBIA BBIXOA M AMBHIACHIHAS IOXOAHOCTH B
pa3OMBKE MO OTpacisIM H DIIeIOHaM JIMKBUAHOCTH M pa3Mepa; TPEACTaBICH aHaJW3
«IMBUJICHIHBIX apUCTOKPATOBY» POCCHUICKOIO PBIHKA; TAHO KPATKOE COMOCTABJICHUE TOJIUTUKU
BBIIJIAT POCCUMCKUX AMHUTEHTOB aKIMHA C aMEPUKAHCKUMH KPYIMHEHIIUMH KOMITAHUSMH W3
unnexkca S&PS500; mpencraBieHbl pe3yiabTaThl TECTHPOBAHHUS CTPATEIMH WHBECTHPOBAHUS B
nopTeny IUBHICHAHBIX aKIUH 10 KOMITAHUSAM-TUIATEIbIINKAM, IUBHICHABI KOTOPBIX
JOCTYITHBI POCCHICKUM HHBECTOPaM (JIaHO COIMOCTABJICHHE C Pe3yNbTaTaMH TECTHPOBAHUS Ha
poiHke CIIA, Ha pa3BHMBalOUIMXCS pPhIHKaX KamuTajla Ha OCHOBE pedepHpoBaHUs Hay4YHBIX
pabor). PaccMoTpeHbl pakToOpbl, MOPOXKIAFOIINE HHTEPEC HHBECTOPOB K JUBUICHIHBIM aKI[HsIM,
NPUBEJICH TIPUMEP OMPOCHOTO HCCIIEAOBAHUS YYACTHUKOB MHBECTHUIIMOHHOTO PBIHKA M C/EIaH
BBIBOJI O 11€JIeCO00Pa3HOCTH UCCIIeI0BaHUS 3aKOHOMEPHOCTEN BBIIIATHI JCHEXKHBIX TUBUICHIOB
U TECTHPOBAHUS pa3IMYHBIX HWHBECTUIMOHHBIX cTpateruil. IlpencraBnen Takxke 0030p
WHBECTUIIMOHHBIX (OHIOB, OPWEHTHPOBAHHBIX HAa AMBHICHIHBIA JOXOJ (IMHAMHKA WX
JOXOJTHOCTH, BEJIMYMHBI TPUBIICYCHHOTO KAaNMUTAIa U aHAJIN3 UCTIONB3YEMBIX CTPATETHH).

OTtuer mpencTaBieH Ha 67 cTpaHMIAX TEKCTa, BKIIOYAET 5 Pa3/iesoB, MPHIIOKEHHUE
(ctaTHcTHKA N0 JUBHJIEHAAaM), 26 pUCYHKOB U 28 TaOnuIl, CIIUCOK MCIIOJIb3YeMOH JINTEpaTyphl B

24 HauMeHOBaHUA (KOJIMYECTBO UCIOJIb3YEMBIX HICTOYHUKOB).
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1.0030p aUMBHAEHAHBLIX BBIIIAT 1O OOBIKHOBEHHBIM H

NPUBWICTHPOBAHHBIM AKIMAM POCCHIICKOT0 PBIHKA Ha OTpe3Ke
2003-2011

1) CymmapHble 1MBUACHABI.
B paccmatpuBaemsiii mepuog 2003-2011rr cymmapHble JAWBHICHIBI IO aKIUSM,

kotupyeMbiM Ha MMBB, coctaBnsanu ot 0,88% 1o 1,41% nomunansHoro BBIT Poccuun. Ot
upbl COMOCTaBUMBI € TIOKa3aTesaMu Apyrux crpan: B 2009 r. auBuaeHasl cocrapisuim 1,37%
BBII CIIIA u 1,56% BBII Kuras, a B 2010 r. 1,38% 1 1,07%, COOTBETCTBECHHO.

Taoéanna 1. O0LeM BBLIILIAYHBaeMBIX JeHEKHLIX TUBHICHIOB 10 IO aM

2003 2004 2005 2006 2007 2008 2009 2010
OtHomeHue
JUBHICHIOB
k BBII 1,16% 1,17% | 1,41% | 1,33% 1,22% 0,84% 1,26% 1,47%

PI/IC)’HOK 1 I[I/IHaMI/IKa AUBUACHIHBIX BBIIJIAT HA pOCCHﬁCKOM PBIHKE

[dons cymMmmapHbIX AMBMAEGHAOB NO aKUUAM,
KoTupyrowmmca Ha MMBB, B BBIT Poccuun
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1,40% ] —

1,20% —— ] —
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3a 2009-2010 ¢uHaHCOBBIC TOABI OOJBIIAS YACTh BBILIAYCHHBIX JTUBUIACHIOB (OoJee
65%) otHOcunace Kk HedTerazoBod otpaciu. bomee 85% auBHUIAEHIOB OBUIO BBITUIAYEHO
KOMIIAaHUSIMH, BXOISIIMMH B HWHIEKC BBICOKOM KamuTammsanmd MMBB. Ha pgomo 15
KPpYIMHEHIINX TIUIATENbIIMKOB MPUXOAUIoch Okojdo 90% Bcex IUBUIAEHIOB, MpPH 3TOM

npubau3uTenbHo 50% BeimnaunBanuck TpeMs komnanusmu: THK-BP, IN'asnpomom u Jlykoitiom.



CymmapHble guBuaeHabl 3a 2010 r. no oTpacnam

MeTtannyprus

CymmapHblie guBuaeHabl 3a 2009 r. no oTpacnam

MeTannyprus

Pucynok 2. OTpacieBasi pa30MBKa JUBUHIECHIHBIX AKIUIH



CyMMmapHble guBuaeHabl 3a 2010 r. CymmapHble auBuaeHab! 3a 2009
no 3uwerioHamMm r. no awersioHam
Cranpapth baszoBas
BasoBas as Kanutanmsa
KanuTansa Kanutanusa ums
Crannapt ums LA 2,74%
as 3.81% 11,96%
KanuTanmsa o
uma
11,14%
Beicokas Bbicokas
Kanutanuia Kanutanusa
unA umst
85,05% 85,30%
Adonsa KpynHenwux nnatesnbLMKOB B
COBOKYNHOM o6beme amBugeHaoB 3a 2010 r.
o,
m1,65% W 12,79% O THK-BP
B Masnpom
W 1,76% o O nykowmn
m1.83% B27,72% 0O MK HopHwukerns
’ | MTC
02,13% @ PocHedTb
02,86% B CypryTHedbTeras
o 0O docArpo
m3,18% B C6epbaHk
W 3,17% B Ma3npom HedpTb
. oMrTC
B3,37% O Yparnkanmi
m4,07% W 13,76% B HOBATOK
B TatHeTb
04,42% B HITMK
W 4.54% 45 4g0, 07,58% W MNpouve
[donsa KpynHenwmnx nnaTtenbLiNKOB B
COBOKYNHOM o6beme auBmaeHpoB 3a 2009 r.
:007912"% O THK-BP
m 0.84% W 8,85% W [a3npom
81,24 } O NYKOW
01,70% T 30.23° 0O 'MK HopHwvkenb
®3,11% ’
’ B MTC
W 3,45% @ PocHehTb
B CyprytHedpTeras
0,
04,29% O barmyka
o B [[a3npom HepTb
W 4,93% B TaTtHe(pTb
OHOBAT3K
04,98% OBTB
B MMK

W 6,27%
08,17%

09,03%

| 11,55%

B Yparnkann
@ Montoc 3os0TO
M [pouve

Pucynok 3 KpynHeiimme nmiarejabudK JUBHIEHI0B HA POCCUIICKOM PbIHKE
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W3 paccMaTpuBaeMbIX KOMIIAHUH-TIIATENBIIUKOB OBUTH BBIACICHBI "TUBUACHIHBIC
apUCTOKpaThl'", T.€. KOMIIAHUH, HAa IPOTSDKEHUH BCEro Nepuoa odpaiieHus ux akiuuii na MMBbB
(He MeHee 5 JleT) NOBBINIAIONIME CyYMMapHble AMBHMICHIBI Ha aKLMIO 32 rox’. Takumu

KOMITaHHSAMU oKazanuch Jlykoiin, HoBatak, Pocuedts u LieHTp MexX1yHapoAHOM TOPTOBIIH.

2) Jonsi KOMNAHMH, MIATAIUX TABUHACH/IBI.

Jonst OOBIKHOBEHHBIX AaKLUMW, MO KOTOPHIM BBHIIUIAYMBAIKUCH JUBHUICHABI, B 00IIEM
KOJIMUECTBE aKlui, koTupoBasiuxcss Ha MMBB cocrasisina okono 70% B 2003-2006 rr., mocie
gero cokparuiach a0 moutu 53% B 2007 r., u Ha npoTspkeHnu 2008-2010 rr. 3adukcupoBanack
Ha ypoBHe okoyio 40% (tabmuna 2). Mmeromee MeCTO IMajeHUE JTOJIHM TUIATEIBITUKOB MOKET
OBITh OOBSCHEHO, BO-TIEPBBIX, BIMSHHEM Kpu3uca (Beab AuBHAeHIbl 1mo urtoram 2007 T.
IUIATUINCHh B Kpu3HCHBIM 2008 T. ¢ HU3KUM NaJe€HUEM JIMKBUAHOCTH Ha PHIHKE), @ BO-BTOPLIX,
YBEJIMUYCHUEM YHMCIIA aKIMH, KOTUPYIOIIMXCS HA OUpike (MOKHO MPEAIIOIOKUTh, YTO HA OUPKY
CTalld BBIXOJUTh MEHEE KPYIHBbIE KOMIIAHMM, KOTOPbIE HMEIOT OOJbIlle HHBECTHIIMOHHBIX

BO3MOYKHOCTEH U HE IIaTaT JUBHICHIOB).

2003 2004 2005 2006 2007 2008 2009 2010

Jloyst OOBIKHOBEHHBIX
aKLUH, 110 KOTOPBIM
BBITIAYHBAJIHCH
JTUBHICHIBI

70,15% | 67,26% | 72,90% | 72,56% | 52,71% | 39,81% | 39,19% | 44,00%

Hons
MPUBUIICTUPOBAHHBIX
aKIHi, M0 KOTOPBIM 87,10% | 85,42% | 85,51% | 86,44% | 85,71% | 80,00% | 76,47% | 84,00%
BBHIILIAYHBAJIHCH
JUBHICHIBI

KonnyecTtBo HabnogeHnin, No KOTOPbIM paccYMTbIBANINCL NoKasaTenu

67 113 155 164 203 211 222 225
OOBIKHOBEHHBIE AKIIMH

[puBHIIErHPOBAHHEIE 31 48 69 59 49 50 51 50
AKIHH

Tab6auua 2 o1 niiaTeIbIUKOB THBH/IECHI0B HA POCCHIICKOM pPbIHKe

BonbIIMHCTBO KOMIIaHWM, MMEIOIIMX MPUBUIETUPOBAHHBIE AKIMU, TOPrYIOLIHECS Ha
MMBB, nnatuian o HUM JuBHACHABL. [0S TakMX KOMIIAHHMHM JTOCTATOYHO CTAOMJIbHA — OKOJIO

85% (3a ucxmmrouernem 2008-2009 rr., koraa ona manana 10 80% u 75% COOTBETCTBEHHO).

! MonsTre " 1MBUICHIHBIX apUCTOKPATOB" UCHONB3YETCsI PEUTUHIOBBIM areHTCTBOM S&P B cepun
COOTBETCTBYIOLIUX UHICKCOB
http://www.standardandpoors.com/indices/main/en/us/?pagename=Spcom_Beta%2Findices%2Fmain&pageNav=N
0&i_rpgSearch=NO&findindex=dividend+aristocrats



http://www.standardandpoors.com/indices/main/en/us/?pagename=Spcom_Beta%2Findices%2Fmain&pageNav=No&i_rpqSearch=NO&findindex=dividend+aristocrats
http://www.standardandpoors.com/indices/main/en/us/?pagename=Spcom_Beta%2Findices%2Fmain&pageNav=No&i_rpqSearch=NO&findindex=dividend+aristocrats

Pucynok 4. {oJs1 nJjiaTeJibIIMKOB TMBHU/IEH/10B

Aonsa akuuin, kotTupoeaBwuxca Ha MMBB, no
KOTOpbIM BbiNylaynBanucb AMBUaeHAbI

100,00%
80,00%
60,00% -
40,00% A
20,00% A

O‘OOO/O I I I I I I I
2003 2004 2005 2006 2007 2008 2009 2010

0 OO6bIKHOBEHHbIE akuun =] anBMﬂeFMpOBaHHbIe akuun

[Tanenue noau IUIaTENBIIMKOB JTUBUACHJIOB MO OOBIKHOBEHHBIM akuusM c 2007 r.
3aTparuBaeT IMPEUMYLIECTBEHHO CIEIYIOIIUE OTPACiM: 3JIEKTPOIHEPreTHUKY, METalypruio,
MAaIIMHOCTPOEHHUE, TOPHOAOOBIBAIOILYI0 MPOMBIIUIEHHOCTh M MOTpeOuTensckuil cekrop. Ilpu
9TOM TaKOro MaJeHHs HEe OTMeyaeTcs B OTpacisax: HedTerazoBoil, XuMMM U HeTEXUMUHU,
TEJIEKOMMYHUKAIHIX, OaHKaX, TPAaHCIIOPTE.

N3 234 oObikHOBeHHBIX akmuii, kotupoBasmuxcs Ha MMBB B 2010 u 2011 romax
JTUBHJIEHABI IO pe3ynbraTaMm padotsl B 2010 ¢unancoBom roay 3amnatuiau B 2011 roay 100
KommaHuit (42,74% ot uncna KoTupyooummxcs Ha 6upxe). M3 234 xomnanuit mo pesyiabTaram
2010 ronma miaTWIM MPOMEXKYTOUHBIE TUBHJIEHIbI 10 OOBIKHOBEHHBIM aklusiIM 23 (9,83% Bcex
komranuit wim 23,00% xomnaHu#, BeITUTaunBaBIINX auBuaAeH b). [lo pesynasTaTtam 2011 roga
yke 11 koMImaHuil IpUHSIIN peleHNe BhIIIaunBaTh TUBUEHAbI (4 KoMnaHuu 3a 1 kBaprai, 7 3a
nonyroaue, 1 3a 9 mecaues 2011, OAO Cesepcranb Iatuina JIMBAAEHABI U 3a | kBapran, u 3a
nonyroaue 2011r). Kpome Toro, oxupaercs, 4ro coOpaHMs aKLMOHEPOB elle 5 KOMIaHUH
IPUMYT pelIeHHE O BhIIIaTe JUBUACHIOB 3a 9 Mecsiue 2011 B nexabpe.

Ha Oupxxe MMBB kortupytorcs 55 npuBuiernpoBaHHbIX akmuid, 83,64% wu3 Hux
BBITIATHIIH TUBUCHBI 32 2010 puHAHCOBEI roI.

Jlata 3akpelTusi peecTpa MO €OUHUYHBIM JWMBHJEHAHBIM BBIIUIATAM 33 TOJ
TPaAUIMOHHO NPUXOAMTCS Ha anpens Wik Maid. B 2011 rogy 28 koMmaHuil 3aKpbull PEECTp B
arpene, 54 — B mae. [lo mnpoMekyTOYHBIM JIHMBHUJCHIAM 3a | KBapTal 3aKpbhITHE peecTpa

npuxoautcs Ha anpenb (Hwkeropozackas cObitoBast kommanusi, ®ocArpo) u maii (Maruwur,
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Cesepcrans). [lo nuBuaennam 3a monyroaue — Ha utonb (Kanuna, Pacnanckas), asryct (HJIIMK,
Cesepcranb, THK-BP), centsi6ps (HOBATOK), oktsi6ps (TMK). [To auBunengam 3a 9 mecsien
— Ha ceHTsa0pp (AkpoH), okTs0pp (ITomroc 3omoro, dDocArpo), Hos0ps (JIenzonoto,

[TepmdaHEPTOCOBIT, Y palIKaIHii).

Pucynok 5. OrpacJjieBble IaTeJbIUKHA IMBUIEHI0B

[dons o6bIKHOBEHHbIX akLui, KoTupoBaBwmnxcA Ha MMBB, no kKoTopbim
BbINnadyMBanucb AUBUAEHAbI, MO OTPACHAM.

100,00%
90,00%
80,00%
70,00%
60,00%
50,00%
40,00%
30,00%
20,00%
10,00%

0,00%

] @2003
u -l W 2004
L] 02005
B 2006
W 2007
@2008
N B 2009
= 02010

HedTb nras
OHepreTuka
TenekomMMyHuKaL 1
MeTannyprus
MavumHocTpoeHune
opHogoGbiBatoLas
NPOMBILLMEHHOCTb
BaHkun
Mpouve
rHaHCOBbIE
UHCTUTYThI
MoTpe6cekTop
TpaHcnopT
Xumus n
HedpTEXMMUS
CTponTenscTBo U
[eBenonveHT
WHHoBaummn

Tak)ke CTOMT OTMETHTH, YTO OOJBLIIMHCTBO KOMIIAHHMH C BBICOKOH KaIlMTaiau3alHei
(6omee 90%, 3a uckmroyennem 2008 T., B KOTOPBIH J0OJS TUIATENBIIMKOB cocTaBuia 80%)
TJIATHIIA TUBHUJICH]IBI CBOMM aKIIMOHEPaM.

o ninaTenbIIMKOB CPed KOMITAHUM CpeHEeN KarmuTaau3aluu ObUla 3aMETHO HHXKE,

OZIHAaKO HECKOJIBKO ITPpEBbIIIAaJIa JOJIHO KOMIIaHUM BbI60pKI/I 0a30BoO KarnuTajainu3aluyu.
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[Jonsa o6bIKHOBEHHbIX akuun, KoTnposaBwuxca Ha MMBB, no
KOTOPbIM BbiNJlaYyMBanucb AMBMAEHAbI, MO 3WesioHaM.

100,00% -

80,00% 1

60,00% 1

40,00%

20,00%

0,00% -
2004 2005 2006 2007 2008 2009 2010

| O basoBas Kanuranmsauus B CTaHOapTHas Kanuranusauus O Bbicokas Kanutanmsauus |

PucyHnok 6. [lnaTeabmMky JMBHIECH/I0B 110 31IeJI0HAM aKI Uil (pa3mep)

JlaHHOe JeNeHHue IO DJIICIIOHAM COOTBETCTBYET pa30OMBKe, HCIOIb3YeMOH Oupikeil
MMBBbB, coctaB »5LIENIOHOB MO KaOUTAIM3alMU OTPAXKaeT COCTaB COOTBETCTBYOIIUX

KalluTaIu3alMoOHHbIX HHIeKcOB MMBB (BbIcOKas KanuTaau3anus, 0a30Bas ¥ CTaHIapTHAs).

3) I[I/IBI/I)ICH}]Hblﬁ BbIX0J, KaAK 1011 ACHCKHBIX JUBUICHIHBIX BbLIIIJIAT B l'lpl/lﬁl)l.]'ll/l

(Payout ratio)

Juunenanas noxoaHocts (dividend yield) paccunTteiBanack ¢ UCIOIB30BAaHUEM CpPEAHEH
IEHbI 3aKpBITUA 32 JeKaOph Troja, MO0 HUTOraM KOTOPOTO BBHITUTAYMBAIIUCH JUBUACHABL. Tak,
TUBUICHAHAs T0XO0AHOCTh Mo 2010 roay paBHa muBuaeHaam 3a 2010 rox (BbIIIATHI UMENH
mecto B 2011 rogy u B psije ciaydaeB MOIJIM UMeTh MecTo yxe B 2010 rony), JeneHHBIM Ha
cpenHior0 1ieHy akuuu gekadps 2010 roma.  Ilena Ha gaTy 3akphITHS peecTpa HE
HCIIOJIH30BaJIaCh, TAK KaK 3aKPBITHE PEECTPa MO Pa3HBIM aKIMSIM IPOUCXOJIUT B PA3HOE BpeMs, U,
COOTBETCTBEHHO, MOJTYYCHHBIE B TAKOM CIIy4au AUBUACHHBIC JOXOJHOCTH ObLIO OBl HE COBCEM
KOPPEKTHO CPaBHUBATh MEXKIY coO0i. BriOupas Mexay 1IeHOH Ha Hayallo M Ha KOHeI roja, 3a
KOTOPBIA TUIATATCS JAUBUACH/ABI, OBLI ClieJlaH B TOJIb3y MOCJEIHEN, Tak Kak OHa OJKe 10
BpEMEHH K peajlbHOW BHITUIATE AWBUIACHIOB. YCPEIHEHHE 3a JeKaOpbh MPOBOIUTCSA IS

CHUXCHUA BJIMSAHHA PBIHOYHBIX KoJIeOaHMH Ha IMMOJIYYCHHBIC OIICHKHU.

IIpu pacuere cpeaHuUX 3HAYEHUW JAWBUJICHAHOTO BbIXOJAA W JUBUIACHIHOW JTOXOJAHOCTH
MPOBEJICHA CTaHAApTHAs CTATUCTUYECKas MPOLEAypa YIAJIEHUS HSKCTPEMAbHBIX 3HAYEHUM

(2,5% nambonpmmx u 2,5% HAUMEHBIINX), TaK KaK dKCTpeMallbHble (HETHIMHYHBIC) 3HAYCHUS
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CHJIBHO CMEIIAI0T OLICHKHM cpeaHero. /[ns cpeaHux omeHok oTOpomieHo 39 »HepreTHuecKux
MeNKUX (y KOTOpbIX yrctas mpuosuib 1o PCBY 6buta crabunsHo Menbme 100 miH. pyo.)
KOMIIaHUH (32 HEKOTOPBIE I'OJIbI JJOJISl IHEPIeTUUECKUX KOMITAHUN cocTaBisia oKkosio 50%).

3a 2005-2010 ¢unraHCOBBIC TOABI KOMITAHHUH, TIIATAIINE TUBUACH/IBI IO OOBIKHOBEHHBIM
aKIHSIM, HAMPABISUIA Ha HUX B cpenHeM 35%-40% uuctoii mpubemu mo PCBY. 3a orueTHbIC
2003 r. u 2004 r. 3TOT MOKa3aTenb OblT HUXKE U cocTaBisul 22% u 26%, coorBeTcTBeHHO. [Ipn
UCIOIBb30BaHuu I pacuera npuobu 1o IFRS wmun US GAAP onenka cpennero payout ratio
OKa3ajach HECKOJIBKO HIDKE — OKOJIO 25% Ha MpOTsHKEHUHU Beero nepuojaa ¢ MuHUMyM 3a 2004
r. 1 MakcumymoMm 3a 2008 ¢unaHcoBsIi T., mpubnusutensHo 21% u 33%, coorBercTBeHHO. Ha
NPUBUJICTUPOBAHHBIC aKIIMU KOMIIAHUM Hanpasisuin 7-11% uucroit npubeumn no PCBY nnm 5-

11% npubsuin o IFRS nnu GAAP.

Cpeanuit payout ratio no akuusaiM, KOTMpOBaBLWMMCA Ha
MMBB, n no KoTopbIM BbiNfla4nBanucb AUBUAEHAbI.
Ona pacuyeta ucnonb3oBaHa YncTada npuobinb no PCBY.

45,00%
40,00% __ -
35,00%
30,00%
25,00% ]
20,00% ~
15,00% A
10,00%

TRl IRl BRI RIRE
0.000/6 T T T T T T T

2003 2004 2005 2006 2007 2008 2009 2010
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CpenHui payout ratio no akumsM, KOTUpOBaBLWIMMCA Ha
MMBB, un no KoTopbiM Bbinfla4uBanucb AMBUAEHAbI.
Ona pacuyeta Mcnonb3oBaHa 4Uncrtaa npuodbinb no IFRS
unu GAAP.
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Pucynok 7. luBuieHAHBIA BBIX0 (IMHAMMKA 110 FO1aM)
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HaunGonpmryro gomro npubsuin mo PCBY HampaBisioT Ha TUBHACH I IO OOBIKHOBEHHBIM
aKIusM B TIOCJIEIHHUE TOJBI KOMIIAHWHM TOPHOJOOBIBAIONMIEH  IPOMBINUICHHOCTH U
norpeduTensckoro cekropa (6omee 50%). Taxke MOKHO OTMETHUTH 3JIEKTPOIHEPTETUUECKYIO
0Tpaciib, B KOTOPOil payout ratio mo oOBIKHOBEHHBIM aKIMSM Ha MPOTSHKEHUH BCErO MEpuoja
Habmrogenuss Obl1  Beile  40%. Hanvenpmmii ko3 PUIIMEHT IUBHACHIHBIX BBITLIAT
HaOJII0aeTCs B TEJICKOMMYHHUKAIIMOHHON OTpaciau — B cpeaneM He 6onee 20%. [IpumedarenbHo,
4TO 1pH ucnosb3oBanuu npuOsUTH o IFRS mnn GAAP Beiaenuts otpaciu co ctabuinbHO 6oiiee

BBICOKMMHU WM 00JIee HU3KHMH IOKA3aTEIIMHU AUBUJACHAHOI'O BbIXOAa HC IPCACTABIACTCA

BO3MO>KHBIM.
CpeaHun payout ratio no o6bLIKHOBEHHbIM aKLMSIM, KOTUPOBaBLUMMCS Ha
MMBB, 1 no KoTopbIM BbinnavyMBanucb auBugeHabl. [ina pacyeTta
100.00% Mcnonb3oBaHa Yuctas npmobinbL no PCBY. Mo otpacnam.
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CpegHun payout ratio no 06bIKHOBEHHbIM aKLUSAM, KOTUPOBaBLUMMCA Ha

MMBB, 1 no KoTopbIM BbiNnsauyMBanucb auBuaeHAbl. [1na pacyera
ncnonb3oBaHa Yuctasa npubsinb no IFRS unu GAAP. Mo otpacnsam.

@2003
| 2004
02005
| 2006
| 2007
@2008
m 2009
02010

BaHku

Hedtb nras
OHepreTuka
TenekoMMmyHVKaLMm
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TpaHcnopt
Xumms n
HedTeXnMKs
CTpouTtenscTBo 1
[eBenonMeHT

WNHHOBaU MK

Pucynok 8 JluBuaeHaHbIH BBIXOX M0 OTPACIAAM

Paznuunsa B mone HpI/I6BIJ'II/I, HaHpaBHHCMOﬁ Ha JUBHUACHABI 110 OOBIKHOBEHHBIM AKIIUAM,

MCXKAY OSHICJIOHAMH II0 KallUuTAJIU3aluu MPOCICKHUBAKOTCIA caabo. HpI/I HCIIOJIB30BaHHHU B

pacuerax npuobun mo PCBY Takue pa3nuuus B MPUHLIUIE OTCYTCTBYIOT. [Ipy Bcmonap30BaHUN

npubbu o IFRS mmu GAAP obOpamaer Ha ceOst BHUMaHHE TOT (DakT, 4To O0Jiee KpYITHBIE

KOMIIAaHUM HAMpaBJsUIM Ha AUBUACHIBI MO pe3ynbTaTam paboTel B KpusucHbie 2008-2009 rr.

3aMCTHO 6OJ'II>I_HYIO 4acTh CBOEH HpI/I6BIJ'II/I.

CpepHui payout ratio no 06bIKHOBEHHbIM aKLUAM,
KoTupoBaBwumMmcAa Ha MMBB, 1 no KoTopbiM BbiNnnayMBanucb
AvBuaeHAabl. OnA pacyeTa ucnonb3oBaHa YMcTas NpubbINb No
PCBY. No awenoHam.
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CpepaHum payout ratio no o6bIKHOBEHHbLIM aKLUsAM,
KoTupoBaslumMcA Ha MMBB, 1 no koTopbkIM BbinnayMsanuchb
AnBuaeHAabl. Ana pac4yeTta ucnonb3oBaHa YucTas npuobbinb no IFRS
nnun GAAP. Mo swenoHam.
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PI/IcyHOK 9. ConocraBiieHHe THBHACHIHOI0 BHIX0/1A 110 31IEJI0HAM

4) IlmBuaenanas goxoaHocts (Dividend yield).

JuBuaennnas goxoaHocts (dividend yield) paccunThiBanack ¢ UCIOIB30BAaHUEM CPEAHEH
IEHBl 3aKpBITUS 3a JIeKadpb roja, MO MTOraM KOTOPOTO BBIIUIAYUBAIKMCH JIUBHIEHABI. Tak,
TuBUACHAHAs 0X0oAHOCTh o 2010 roay paBHa muBuaeHaam 3a 2010 rox (BbIIUIATHI UMENU
mecto B 2011 roxy u B psae ciaydaeB MOriau uMmerb mecto yxe B 2010 rosay), neneHHbIM Ha
cpenHiol0 1ieHy akuuu gekadps 2010 roma.  Ilena Ha gaTy 3akphITHS peecTpa HE
HCII0JIb30BAJIaCh, TAK KaK 3aKPbITUE PEECTPA MO Pa3HbIM aKIMIM IPOUCXOJIUT B Pa3HOE BpEMs, U,
COOTBETCTBEHHO, MOJTYYCHHBIE B TAKOM CIIy4au AUBUACHHBIC JOXOJHOCTH ObLIO OBl HE COBCEM
KOPPEKTHO CpaBHUBATh MEXIy co00i. BriOupast Mexay 1IeHON Ha HayaJlo M Ha KOHeIl roja, 3a
KOTOPBIA TUIATATCS JAUBUACH/ABI, ObLI ClleJlaH B TOJIb3y TOCJEIHEN, Tak Kak OHa OJKe 10
BPEMEHH K pealbHOM BHIIIATE AMBHUJICHIOB. YCpEIHEHHE 3a JeKaOpb MPOBOAMTCS IS
CHU)KEHHUSI BIIUSHUS PHIHOYHBIX KOJIEOaHHH Ha TOTy4YeHHBIEC OIICHKH.

[Ipu pacuere cpemHHX 3HAYEHHH MUBHUACHIHOTO BBIXOJA U JUBHUJCHIHON JTOXOIHOCTH
MPOBE/ICHA CTaHJApPTHAs CTATUCTUYECKas MPOIeaypa YIICHHS DKCTPEeMaJIbHBIX 3HAYECHUN
(2,5% nambonpmmx u 2,5% HAaUMEHBIINX), TaK KaK dKCTpeMallbHble (HETHUIHYHBIC) 3HAYCHUS
CIWJIBHO CMEMNIAIOT OLIGHKH cpenHero. (s cpeaHux OIEHOK OTOpPOIIeHO 39 sHepreTH4ecKux
Menkux (y KoTopbix urctas npuobuis no PCBY 6buta ctabunpro Menbie 100 miH. pyo.)

KOMIIaHUH (32 HEKOTOPBIE I'OJIbI JIOJISl IHEPreTUUECKUX KOMITaHUN cocTaBisia okoso 50%).
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3a 2005-2010 ¢uHaHCOBBIE OBl KOMIAHUY, TUIATSIINE TUBUICHIBI 10 OOBIKHOBEHHBIM
aKIHsSIM, HAMPABISUIM Ha HUX B cpenHeM 35%-40% uucroit npubsun mo PCBY. 3a orueTHbIC
2003 r. u 2004 r. sTOT MOKa3arenab ObUT HIXKE U cocTaBisul 22% u 26%, coorBercTBeHHO. [Ipn
UCIOIB30BaHuu Ut pacuera npuObun 1o IFRS wmun US GAAP onenka cpennero payout ratio
OKa3aJlach HECKOJIBKO HHUXKE — OKOJIO 25% Ha mpOTsHKEHUH BCEro nepuoja ¢ MUHUMYM 3a 2004
r. 1 MakcumyMmoM 3a 2008 ¢unaHcoBbIi T., mpubnusutensno 21% u 33%, coorBercTBeHHo. Ha
MPUBWIETUPOBAHHBIE aKLIUKM KOMIaHUK HarpaBisuin 7-11% uuctoii npubsutn no PCBY wnum 5-

11% npubeuin o IFRS unu GAAP.

Cpenssisi TUBHIEHAHAS JOXOTHOCTh MO OOBIKHOBEHHBIM akiusM B 2003-2007 rr.
kojebamack B mpenenax 1,5-2,5%, mo mnpuBumierupoBaHHbIM — oT 2,5% no 4,5%. Ouenb
3HAYUTEIBHBIN pocT noxoaHocTH Haomogancs B 2008 r., 10 8,5% 1mo 0OBIKHOBEHHBIM aKIIMAM U
noutu 19% 1o npuBUIETUPOBAHHBIM. DTO OOBIACHIETCS MHOTOKPATHBIM OOECIIEHEHUEM aKIWH:
3a noaroga unaekc MMBB ynain ¢ 1900 nynkroB o 500, nmpuueM "aHO" MpHUILIOCH KaK pa3 Ha
koHen 2008 r. B 2009-2010 rr. ¢ pocTOM CTOMMOCTH aKLUMi AUBUACHAHAS AOXOAHOCTh yraia,
OJTHAKO OCTalaCh Ha YpOBHE, MpeBbimaronieM mpokpusucHbii. Cpemnuit dividend yield mo
OOBIKHOBEHHBIM aKIMsM cocTaBwil mnpubmmsurensHo 3% B 2009 1. u 4% B 2010 1., a o

IPUBUIIETUPOBAHHBIM — 8% 1 7,5% COOTBETCTBEHHO.

CpenHun dividend yield no akuusm, koTupoBaBLUMMCS Ha
MMBB, u no KoTopbiM BbinnayMBanucb AUBUOEHAbI.
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O OBbIKHOBEHHbIE aKLN B lNpvBurermposaHxHbIe akumm

Pucynok 10. luBugeHanasi 10X0AHOCTh (IMHAMHKA 110 IOAaM)

CrabunbHblE pa3nUyusi MO JAWBUACHIHOW JOXOAHOCTH MEXIY OTpacisMHU He
MPOCIEXKUBAIOTCA. MOXHO OTMETUTh, OJTHAKO, YTO 3HAYMTEIbHBIA pOCT 0XxoaHOocTH B 2008 T.

HaOJIr01aJICsl BO BCEX OTPACIIAX, 3a UCKIIOUYEHHEM OAHKOB U TPAHCIIOPTHOM OTPACIIH.
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CpepHui dividend yield no 06bIKkHOBEHHbIM aKLMAM, KOTUPOBaBLUMMCSH Ha
MMBB, 1 no KoTopbIM BbinyavyMBanucb auBuaeHaol. Mo otpacnsam.
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MHHoBauumn

Pucynok 11. ConocraB/jieHue TUBUACHIHOM T0XO0AHOCTH 110 OTPACIAM

[Io smenoHaM cTaHAAPTHOM M BBICOKOW KalnWTAIM3alUA HE IPOCIEKUBACTCS POCT
IUBUACHIHON HOXOMHOCTH ©O OOBIKHOBEHHBIM aknusaM B 2009-2010 r1r. OTHOCHUTEIIBHO
JOXOJHOCTH 10 Kpu3uca. TakuM o0OpazoMm, JOCTAaTOYHO BBICOKAs AMBHUJCHIIHAS OXOJHOCTh B
CpPEIHEM I10 PBIHKY IIOCIIE KpU3uca OOBACHAETCS B IEPBYIO OYEPEb YBEIHMUEHUEM JIOXOAHOCTH
[0 aKIMsSIM KOMITaHMH 0a30BOM KalMTAIU3ALWHU U elle 0oJjiee METKUX KOMITaHUH, He BOILIEIIINX
B KanmuTanu3annoHHelie nHaekcsl MMBB. Ha npotsbkennn paccmarpuBaemoro neprona dividend
yield mo 0OBIKHOBEHHBIM aKIMSM KOMIAHUI C BBICOKOW KalUTAIN3AIMU CTA0UIBHO HECKOJIBKO
BBHINIE, YE€M M0 aKIUsSIM KOMMAHUN CTaHAapTHOW M OazoBoi kanmutanu3anuu. [lo moxomHocTn
IPUBWIETUPOBAHHBIX aKIMA NpPUMEYATENbHBIX pa3Iu4YMid MEXIy KaluTaaiu3aldOHHBIMU
JIIeNIOHaMU He HaOmojaercs. Ee AuHamuka cxoka ¢ JUHAMUKON JUBUACHIHON J0XOJHOCTH B

LIEJIOM IO PBIHKY.
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CpenHumn dividend yield no 06bIKHOBEHHbLIM aKLUAM,
KoTupoBaBwumca Ha MMBB, 1 no KoTopbiM BbinnayMBanucb
amBunaeHabl. Mo awenoHam.
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CpeaHui dividend yield no npuBunernpoBaHHbIM aKkLUAM,
KoTupoBaBLumMmMmcA Ha MMBbB, 1 no KoTopbIM BbinslayvBanucb
ansunaeHabl. Mo awenoHam.
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Pucynox 12. JluBuaeHaHast  JAOXOJHOCTHL 1O  JIIeJIOHAM B  JUHaAMHKe
(MpUBHJICTHPOBAHHBIC H 00BLIKHOBCHHbIC AKIINH)

OOmiee COMOCTaBIEHWE POCCUICKUX M aMEPUKAHCKUX KOMIIAHUH-TUIATENbIINKOB
nuBuaeHn0B mpeactaBieHo no 2010 m 2011 romam. Ilo aMepukaHCKOMY pBIHKY aHalu3
TMBHUICHAOB OBUT OrpaHWYCH JIEHE)KHBIMU BBITUIATAMH KOMIIAHWH, BXOJSIIUX B HHIAEKC S&P
500. Manuble ObUIM coOpaHbl 3a TpeTuil u uyeTBepThl kBapTansl 2010 roga, u 3a 2011 rox
(KBapTaJIbHBIE JaHHBIE BIIOJIHE PEMPE3eTaTUBHBI JJIS COMOCTABICHUS AUBUICHIHBIX BBIIUIAT, TAK
KaK BOJIATWJIBHOCTh CYMMAapHBIX TUBUJICH/IOB [0 aMEPUKAHCKOMY PBIHKY IOpa3fio HUXKeE, YeM I10

poccuiickoMy B TedeHue roja). Tak Kak 3a 3TOT BpeMeHHOW uHTepBan B cmucke S&P 500
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INPOMCXOIWIM W3MEHEHHs, TO Obuia BbiOpaHa nara (ukcaumm cnucka — urons 2011 roga.
HUcrounnkom unpopmarun ciryxui caidt Bloomberg

CormocTaBiaeHue MPOU3BOIUIOCH IO CJICIYIONTUM KIIFOYEBBIM MTOKA3aTENISIM: KOJUYECTBY
MJIaTENBIIUKOB, TUBUICHIHON JOXOMHOCTH U AUBUIACHIHOMY BBIXOY.

Bl BBISIBIEHBI ClEAYIONINE OTIUYUS:

1) B ornuumne or xomnanuii, kotupyromuxcs Ha MMBD, Ha amepukanckom
pPBIHKE HE TIPOU3OILIO CYIICCTBEHHOTO CHIDKCHHS JOJIM KOMIIAHWUM, TUIATSAIINX
nuBuaeHabl: Ha npoTsbkeHun 2010 m 2011 romoB ona kosebanack B paiione 70%.
Bonpiias yacTe miaTeNnbIIMKOB MPUACPKUBACTCS MOJUTHKU JICHEKHBIX BhIIUIAT 4 pa3a B
roJ.

2) HNuTepecHa curyauusi ¢ IUBUACHIHBIM BbIXOJ0M. B cpennem, B 2010 u
2011 romax komnanum B CIIA HampaBisuiM Ha BBIIUIATY JUBUACHAOB Okoyo 50%
MIPOILICHTOB CBOEH MPUOBUIM, YTO BBINIE CPEIHETO0 3HAYECHHS 1O POCCUHUCKOMY PBIHKY
(40%).

3) OTHOCUTENBHO AUBUACHIHON JOXOIHOCTH CUTYallUsl HECKOJIBbKO Japyras. B
2010 Ha pOCCHIICKOM PBIHKE CpPEIIHSISl TOXOJIHOCTh olleHeHa B 4%, Torja Kak Ha pPhIHKE
CIIIA ona B 1Ba pa3a meHblIe — 2,2%.

4) OTaenbHO CTOUT TPOKOMMEHTUPOBATH Pa3uyKe B KOJIMYECTBE BHIILIAT 3a
ron. Ha poccuiickoM pbIHKE MpEeBaTUpPYIOT KOMIIAHUY, TUIATAIIUE TUBUIACH/IBI pa3 B TO/I.
Ha aMepukaHCKOM pBIHKE OHH COCTaBJISFOT MEHBIIIMHCTBO, TOT/Ia KaK OCHOBHAs 4acTh

KOMITaHUH OpeANOYUTACT BBIIIJIAYNBATE JUBUICHABI KEDKI[I:Iﬁ KBapTall.

ConocraBneHue pOCCHﬁCKHX M aMepUuKaHCKUX
KOMMAaHWIA OTHOCUTENbBHO BbINAATbI AvnBnaeHaoe
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Pucynok 13 ConocrasiieHue m1aTe/bIMKOB AMBUAeH10B 110 pbiHkaM CIIA u Poccun
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2. ComnocraBJjienue noprdeneil TUBUACHAHBbIX U HEAMBUACHIHbIX AKIUMN
10 AKIMUAM, KOTUPYIIIMMCS HA aMepUKaHCKOM pbiHke 1 MMBbD

[To pesynpratam wuccienoBanus kommanun Ned Davis Research?, IIpU COMOCTABIIEHUU
JIOXOJHOCTH YeThIpeX NOopTdenel aknuii aMepUKaHCKUX KOMITAHWNA W3 BBIOOPKM HHICKCA
S&P500 na 35-tu nerHem BpeMeHHOM ropu3onTe 10 kKpusuca 2007-2009rr, npu popmupoBanun
noprdeneii  Ha OCHOBE TPYNNHPOBKU KOMIIAHUWA 10 JAWHAMHUKE JAWBHUACHIHBIX BBIIIIAT:
pactymue, cTaOuibHbIE, CHUKAIONINECS U HYJEBbIC, IMOTYYeHO, YTO CpeaHss moiiHas (oOmias,
total) moxomHOCTh (Kak cymMMa TUBHACHIHOMN JOXOMAHOCTH U KYPCOBOW JOXOTHOCTH aKIMH) JIJIsI
nepBoil rpymmbsl coctaBuwia 10,9% B rox, mo BTopod rpymme —  8,9%, mo rpymme co
CHIDKAIOIKUMHUCS BblIIaTaMu — 3,9%, a no nocieaHei rpymnie ¢ OTCyTCTBUEM JIUBUACH/IOB —

2,5%. HarmsinHo 3TH pe3yibTaThl IEMOHCTPUPYET PUCYHOK 14.

CpeaHerogosas goxoaHoctb (Total Return) 1972r. - 2007r.
/. 10,9% 8.9

i N B
s O &

0,0%

Peryna pHo CrabuneHo Komnawuu  Hennatawue
NoBbILAIWHE BHINIEHHBAIOWME COKpAWABWIME  AMBUAEHABI
BUBMAEHAE  AMBHAEHABI BbinAaTLl

Pucynoxk 14. CpeanerogoBasi moJiHasi 10X0AHOCTb NopTdeieii U3 KOMNaHUA, BXOASIIHX

B uHJaeKc S&P500 ¢ pa3iuyHoii 1TMBUAEHAHON MOJTUTUHKOM.

JUis  OLEHKHM TPUBJIEKATENbHOCTH WHBECTUPOBAHMS B JUBUACHAHbIE akKUuMU OblIa
chopMupoBaHa BbIOOpKa M3 67 KOMMIaHWH, Topryroumxcs Ha Oupxke MMBDB. Jlannbie mo
UCTOpUM BbIIUIAT JuBHAeHA0B C 2001 roma Opamuch ¢ callTOB KOMIAHU-3MUTEHTOB. B
CUCTEMATU3UPOBAaHHOM BHJI€ JAaHHbIE 1O JUBUACHIHOM MCTOPUM POCCUHCKUX aKIUi
IIPEJICTABJICHbl Ha CalTe www.fmlab.hse.ru®. KoTtupoBku Obutn mostyyeHsl ¢ caiita PuHaM.
AHanu3 npoBouiIcs Ha BpeMeHHOM npomexyTtke ¢ 2001 mo 2011 roasl. B obmyro Tabauiy mo

KKJIOM KOMITAaHUM 3a KXl TOJ aHaln3a COOpaHbl 3HAYCHHUS YHCTOW MPUOBLIA HA AKIIHIO

2 Skousen, Mark, 2007. Dividend Paying Stocks, Investment U, Wednesday, November 14, 2007,
http://variousreadings.com/tag/ned-davis-research/

http://fmlab.hse.ru/method/database
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(EPS) u nuBunenaa nHa akuuio (DPS), 1eHbl akiiuy Ha Havano M KOHEI[ Mecsia u roja. Jamee
JUTSL KaXKJI0T0 roia ObUIH pacCUUTAaHbI:

1) koaddunment nuBuaeHaHbIX BeiuIatT (Dividend Payout), kak oTHOIIeHHE TUBHACH 1A HA
aKIIMIO K MPUOBUTH Ha aKIHIO;

2) Jusunennnas noxoxnocts (Dividend Yield), kak oTHOIIeHHE BETHMUMHBI AMBHICHIA HA
aKLMI0 K CpeaHed 3a TroJl CTOMMOCTM akuuu (CpeHsss 1O TOoay CTOUMOCTb
paccuuThIBaJlach Ha OCHOBE JIAHHBIX Havaja M KOHIA Tofa);

3) KypcoBasi 1OXOJHOCTh aKIMi, KaK OTHOIICHHUE MPUPOCTa CTOMMOCTH aKIMH 3a TOa K
CTOMMOCTH Ha HA4yajo rojia;

4) Tomoast noxoaHOCTh nHAekca MMBB 1 orpacieBsix unaekcoB MMBB.

Ha mepBoM miare uccienoBaHusi BCE akKIMH, KOTUpyromuecs Ha Oupxke MMBB, Obutn
noJieJieHbl Ha 2 Tpymbl (Ba noptdens): cTabUIbHO MaTsIIue TUBUICHABI U 0e3 TUBUICH/IOB.
HaGop akumii B 1ByX mOpTQEnsx HE MEHSUICA IO ToaaM. 3aMeTHM, 4YTO mpodiema
dbopMupoBaHUs TakuxX MOpPTdenell Ha POCCHUCKOM PBIHKE 3aKIIOYAeTCs B TOM, YTO YHCIIO
KOMIIAaHUI € MOJMHBIM OTCYTCTBHEM IUBUIEHAOB Ha oTpe3ke 2001-2011, mubo ¢ perynspHbIMU
BBIINIATAMH, HE BENUKO. boiee TOro, mo rogamM MEHsUIOCh YHMCIO KOTUPYEMBIX KOMITAaHUN Ha
oupxe MMBB. [loaromy oTHeceHHe akmuii B 00a TOPTQENs ITOCTATOYHO CYyOBEKTHBHO. B
Tabymie 3 MPeCTaBICHO COMOCTABICHUE PE3YJIbTATOB MHBECTUPOBAHUS 110 JIBYM MOpThensiM u

nnjaekca MMBB (kak 6eHumapka) Ha BpeMeHHOM oTpe3ke 2007 -2011 rr’.

Ta6auna 3. ConocraBuTeIbHBII aHAIN3 NOPTdeieil poccuiickoro ppbIHKa aKIMii
2007/2008 2008/2009 | 2009/2010 2010/2011
JOXOIHOCTh AUBHICHIHOTO OPTQEII -6,17% -48,92% 61,35% 54,32%
JIOXOAHOCTh HETUBUACHIHOTO MOPTHhEIs 10,86% -55,50% 50,23% 27,07%
Hoxoanocts naaexca MMBB 5,26% -44,60% 35% 27,29%

Cpennsisi reoMeTpudeckasl rojioBasi JOXOJHOCTb AUBUACHIHOTO moptdens (20 axuuit
poccuiickoro peiHKa) 3a 4 Tona paBHa 4,52%, cpenHssi reoMeTpuuecKas ToAoBas JTI0XOJIHOCTh
HequBueHHOTO TopTdens (30 akmwuit) 3a 4 rona (-1,49%), cpenHss reomeTpudeckast To0Bast
noxoanoct MMBB 3a 4 roga 0,01%.

Ha Bropom 1mare wuccnemoBaHusi BCe aKIUM BBIOOPKH (OOBIKHOBEHHBIE H
MPUBWICTUPOBAHHBIE) ObUIM Pa3OUTHI HA YEThIpe TPYyMIbl. B rpymnmy «A» BOILIM KOMIIAHUH,
CTAaOWJIHHO TOBBIIIAIONTNE AUBUICHIB HA MPOTSHKEHUU BCETO MEepUoja aHaiuu3a. DTy TPYIIy
chopMupoBalid BCETO JIBE OOBIKHOBEHHBIE AaKIIMM POCCHHCKOTO phlHKAa — kommaHuii OAO
«Jlykoiin» u «bamkupsnepro». B rpymnmy «B» momanum kKoMmaHuuW, CTaOWIBHO TIUIATSIINE

AUBUJACHABI, JJISI KOTOPBIX CHHUIKCHUC BBIIIJIAT UMCIIO MECTO HE Ooiee OIHOT'O pasa (B nepuon

* Hepedopmuposarue mopThes OCymECTRIIOCh B HIOIE MECALE KaXI0ro roja
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kpusuca). B rpynny «C» oToOpaHbl KOMIIAaHMH, KOTOpPbIEe OJMH pa3 3a MEpHOi HaOIIOJICHUS
CHU3MBIINE JUBUACH/BI (MCKJIIOYAsh KPU3HCHBIA TMEPUOJ) WIM HE BBIIUIATUBIINE IUBUJCHIbI
X0Ta OBl pa3 Ha NPOTSHKEHUUM Bcel uctopuu aHanuza. ['pymnmy «Dy» cocraBunu ocraibHbIE
KOMIIAaHUHM, KOTOpbIE XapaKTepU3YIOTCS HEPEryIsPHOCTHIO BBIIIAT WK OTCYTCTBHEM
JUBUIEHNIOB. B rpymme «A» oka3aaoch BCEro JBa MPEICTaBUTEN POCCUNCKOro pbiHKa. ['pynmna
«B» cocraBuna 18 kommanuii, B «C» - Bocemb kKommanuii u B «D» momamu ocranbpHEbIe 39
KOMITaHU.

B mnpouecce uccrnenoBanusi ObLIO MPOBEIEHO CPAaBHEHHUE JOXOJHOCTEH MO MOPTQessaM
(rpynmam) ¢ noxonHocteio uHjaekca MMBB, a Takke paccunTaHa 075 KOMIIAHUH B TpyIIIe, 1Mo
KOTOPBIM  HAaONIONANOCh TPEBBIICHHE CPEJHEH OXOJHOCTH HaJl COOTBETCTBYIOIUM
OTpacJieBbIM UHAEKCcOM. J[J1s moacuera cpeHeil 10XOAHOCTH HCIONIb30Ballack hopMyiia cpeaHeit
3¢ pexTUBHON rOJOBON JOXOTHOCTU MIPU CTPATETHH «KYITH U JEPIKU»:

Y- (L+r) -1 (1)

[Ipn panpHeleM ONMCAaHMM — PE3YJIbTaTOB HCCIENOBAaHUS MOJ  JIOXOZHOCTBIO
nojapazymeBaercs  HMMEHHO d(QeKTUBHAs CpeaHsis TOoJ0Bas JOXOAHOCTh MOPTQEILHOTO
uHBeCcTUpOBaHus. [lepBbie pe3ynbTaThl HCCIe10BaHUs TOKA3aIH:

1) Tlpu ydere TOJIBKO KYPCOBOH JOXOJHOCTH IO AKIHSIM BBIOOPKH COOTBETCTBYIOIIYIO

OTPAaCIEBYI0 JOXOJHOCTh IIPEBBICWIIA IO TPYIIAM CIECAYIOIIUN IPOLECHT aKIHH
(pucynok 14) : - 100% xommanwuii rpynmsl A; - 72% kommanuii rpymnmnst B; - 37%

komnanuii rpynnsl C; - 35% xomnanwuii rpymisl D.

100% A

80% A

60% -

40% A

20% A

0% T T T 1

Mpynna A pynna B MpynnaC Mpynna D
M KomnaHwum oborHaswue uHaeKkc B KomnaHuu oTcTaswue oT MHAEeKCa

Pucynok 15. /los1s koMnaHuii B rpynie, KypcoBasi I0X0AHOCTh KOTOPBIX NpeBbICHJIA
CpeIHe0TPACIEBYI0
2) Ilpm ydere momHOW TOXOJHOCTH (T.. K KypPCOBOH JOXOAHOCTH MpHOaBUIIACH
JTUBHJICHTHAS IOXOTHOCTH 0e3 ydera 3(pdekTa OT BO3MOKHOTO PEHMHBECTHPOBAHUS TUBUICHIOB)
(pucyHok 5): — 100% xommanuit rpymmel A; —  83% kommanmii rpymmel B; — 50%

kommanuit rpynnsl C; —  46% xomnanuii rpymisl D.
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100% A

80% -

60% -

40% -

20% -

0% T T T 1
Mpynna A pynna B MpynnaC Mpynna D

M KomnaHuu oborHaswme MHAEKC M KomnaHuu oTcTaBwme OT MHAeKca

Pucynox 16. Jloss1 akuuii B rpynie, MoJiHas J0X0AHOCTb KOTOPBIX NMPEeBbICHIA
CpelHeoTpAacjeBYyIo.

Cpenusisi mosHasi TOXOJHOCTh KOMIIAHUHN 10 KayKAOH rpyriie B BEIOOPKE 32 BECh IMEPUOJT
HaOmoieHus (0e3 yueTa peMHBECTHPOBAHUS TUBHICHIOB) COCTaBWIIA: TI0 rpynmne A — 26,6%,
no rpynne B — 24,21%, no rpynne C — 18,12% u no rpynne D — 12,49%.

Kak BuAHO u3 TpPHUBEACHHBIX BHIIIE PE3yAbTATOB, YeM CTAaOWIbHEW TUBUICHIHAS
MOJIUTHKA KOMITaHUH, TeM OOJbIIe BEPOATHOCTh TOTO, YTO €€ KypcoBas M TeM OoJiee IMoJHas
JNOXOMHOCTh  (make ©0e3 BO3MOKHOCTH  PEHMHBECTUPOBAHHS  TUBUACHIOB)  ONEPEIHT
CpEeIHEOTPaCIIEBYIO. AHanu3, TpPOBEACHHBIH Ha pOCCHICKOM (OHIOBOM pBIHKE, Jal
pe3ysbTaThl, COBMAAaloIIMe C BbiBoJaMu aHaauTukoB kommanuu Ned Davis Research mnpu

MCCJIEIOBAaHNH aMEPUKAHCKOTO PhIHKA aKIMi Ha ToKpu3ucHOM nepuoe (mo 2008 roga).

3. AHau3 padoThI KPYIHenmmnx (¢pon0B,

OPUCHTHUPOBAHHbBIX HA ITNBUJICHAHYIO T0XO0JIHOCTD.

Cpenu kpymHeHmmnx aMmepukanckux kommanuit uaaexca S&P 500 131 nmyOnuunas komnaHus
BOOOIIIe HE TUIATUT IWBUICHABI. DTO MPEXKAE BCEro KOMIAHUHM TEXHOJOTHYECKOTO CEKTOopa,
takue kak, Amazon, Apple, Cisco Systems, Dell, McAfee, Yahoo!. Cpennsis nuBuaeHnnas
JIOXOJTHOCTh (OTHOIIICHHE TOJOBOTO JWBHICHIHOTO JIOXOAAa K TEKYIIeH IIeHE aKI[Uh) I10
kommanusaM uHAekca S&P 500 nHa xonerr 2010 roga cocraBmia 1,78% rogoBeix. Komnanuu, y
KOTOPBIX OOBSIBISIOTCS MaKCHMalbHbIE IUBHUICHMABI, KAaK MPaBWIO, HE HMEIOT W3BECTHBIX

OpeHioB. B msaTepKy IMIEpOB MO AMBHICHIHOW JOXOAHOCTH IO JaHHBIM caiita http://www.vip-

money.com/articles/100319.htm Bxoxsat Frontier Communications — 11,23%, Windstream —

9,87%, OypoBas kommanust Diamond Offshore Drilling — 9,16%, CenturyLink — 8,46% wu


http://www.vip-money.com/articles/100319.htm
http://www.vip-money.com/articles/100319.htm
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Qwest Communications International — 7,02%. Pa3zHooOpa3Hble cTpaTeruu, JIearolue yrop Ha
JTUBUICHIAHYIO JTOXOJHOCTH, IOJBb3YIOTCS HEMAJIOH MOMYJISAPHOCTHIO 3a PyOSKOM, YacTO HX
OepyT Ha BOOPY)XCHHE KPYITHbIC MHBECTHIIMOHHBIC (QOHABI. OpUEHTHPOM JUII HUX BBICTYMAIOT
CHCIUATM3UPOBAHHBIC HHICKCHl NIMPOKO HW3BECTHBIX WHJEKCOB AaKIHUH, CTpOsIINEeCS Ha
JMBHICHIHBIX akiusax. Hampumep, ato unnekc Dow Jones Select Dividend, kyxa Bxoaut 100
KOMIIAaHUI C BBICOKOW AMBHUACHIHOW JoxomHocThio, minu uHAaeke S&P High Yield Dividend
Aristocrats win pernoHansHbIN mHACKC S&P Pan Asia Dividend Aristocrats.

[lo nanubiM aHanuTakoB Morningstar, 4ucino (OHIOB, MMEIOIIMX B Ha3BaHUH CJIOBO
«IUBUACHIHBICY» TpUOIMKaeTcs K cra. [lo omeHke aHATUTHKOB S&P WHAEKC «IMBUIACHIHBIX
aKuuiy (BKIIOYAIONMI KOMITAHWHU, KOTOPbIE Ha MPOTSXKEHHU 25 JIeT CTaOWIBHO MOBBIIAIOT
nuBuaeHbl) B 2007 1. Braoyan 64 smurtenta. [lo uroram 2008 1. UX YKCIIO COKPATUIIOCH A0 S57.
®onp Prudental dividend maximiser fund ctpour crpareruio Ha AOJITOCPOYHBIX HHBECTHIIHIX B
CHIIbHBbIC KoMmmanuu (Hampumep, B kouie 2008 r. mpuobperenst gonmu B SAB Miller, British
American Tobacco, Tiger Brands). Tpu roga noapsia, Bkiatodas 2008 r., ¢oHa odecrieunBact
ceouM akimonepam 14,08% romoseix. C 2003 r. muBecTunnoHHbIH (oug Ishares Dow Jones
select dividend index fund unBectupyer B akimu 100 cambix mpuObubHBIX KoMmanuii CIIA,
KOTOPBIC 3a IATh MOCICAHNUX JICT HE CHUXKAIU JTUBUIACHIHBIX BHIMIAT. B HOKPU3UCHBII mTepros
3HAYMTEIbHAS JIOJIA BJIOKCHUH MPHUXOMIAch Ha (DUHAHCOBBIA CEKTOp, a TaKKe Ha TaKHX
rurantoB, kak General Electric, Pfizer, Dow Chemical. MuBectuiinonnas crparerust Franklin
rising dividend fund ctpourtcs Ha moMCKe KOMIaHUH, KOTOpHIE 3a mocineanue 10 meT aHamusza
YIBOMJIM O00BEM TUBUACHIOB M MOKA3bIBAIM POCT JAMBHJCHIHBIX BBIMIAT HA MPOTSHKEHUH, IO
MEHbIIIEH Mepe, BOCBbMH U3 mocienHux 10 ser. DTo J0CTaTOYHO JKECTKUH  OTOOp.
O0opayrBaeMOCTh aKTHBOB (OHIA cocTaBisieT Bcero 4% B CpeIHEM JIJIsi MHBECTHIIMOHHBIX
¢doH0B OOOpaumBaeMOCTh HaxoauTcsi Ha ypoBHe 50%). 45% Bcero mnoprtdens ¢donna
MPUXOIUTCS Ha akimK 10 KoMIaHui.

MO’KHO IPUBECTH MTPUMEPHI 110 HECKOJIBKMM CIIeIHATN3UPOBAHHBIM (POHIaM, KOTOPbIE
OPUCHTUPYIOTCS Ha IMBUJICHIHBIC aKkiuu. Hampumep, 3To

1) Alpine’s Total Dynamic Dividend Fund - http://www.alpinecef.com

2) ETF SPDR S&P Dividend (https://www.spdrs.com/product/fund.seam?ticker=SDY,
http://finance.yahoo.com/g/pr?s=SDY), (http://finance.yahoo.com/g/pr?s=DVY),

3) ETF iShares Dow Jones Select Dividend Index Fund,

4) T. Rowe Price Equity Income
(http://www3.troweprice.com/fb2/fbkweb/snapshot.do?ticker=PRFDX,
http://finance.yahoo.com/q/pr?s=PRFDX),



https://www.spdrs.com/product/fund.seam?ticker=SDY
http://finance.yahoo.com/q/pr?s=SDY
http://finance.yahoo.com/q/pr?s=DVY
http://www3.troweprice.com/fb2/fbkweb/snapshot.do?ticker=PRFDX
http://finance.yahoo.com/q/pr?s=PRFDX
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5) Value Partners High-dividend Stocks Fund (opueHTrpoBaH Ha a3uaTCKHE PHIHKH-
http://www.valuepartners.com.hk/html/eng/products/fund liter.php#a4).

Alpine’s Total Dynamic Dividend Fund - ¢onzg 3akpeitoro tuna. estensHocts Alpine
Total Dynamic Dividend Fund xampaBiieHa kak Ha ONTHMH3AIIKIO J0X0a OT AUBUICH/IOB, TaK 1
Ha YBEJIIMYCHHUE JIOJTOCPOYHOTO POCTA KAlMTalla, YTO TOBOPUT O THOKOCTH IOJUTHKH STON
opranu3zaiuu. [1o BceMy Mupy (GhOH/ BKJIabIBaCT IPUBJICUCHHBIC CPEICTBA B OyMard KOMIIAHHIHA,
pa3IMYaIoOUXCsl pa3MepoM (BEIIMUYMHON KalmuTalIU3alun), padOTAIONIMX B Pa3HBIX CEKTOpax U
HanpaBieHusx. DOHI HUCHOIB3yeT B CBOCH pabdOTe dYeThpe WHBECTHIMOHHBIX CTPATETHU:
POCTOBYIO, IEHHOCTHYIO, CTpPATeTHIO CICIUAIBHBIX IUBHICHIOB W CTPATETHIO 3axBara
nuBHAeHA0B. Y wuHBecTunnoHHoro ¢ouma Alpine dynamic dividend fund oGopauuBaemocTsb
aKTUBOB o4eHb Oonbmas — 190%, Tak kak crparerust (oHAa CTPOUTCA HA MOKYIKE aKIUN
KoMIaHui u3 20 cTpaH MUpa 3a HECKOJBbKO JHEW 10 BBILIATHI JUBHICHIIOB. BOJbIIyIO 10JHO
nopTdensi OCTaBISIOT aKIMA KOMIIAHUH «BTOPOTO» W «TPEThEro» JIICJIOHOB. BakHoe
TpeOOBaHHE MPH BHIOOpE aKIUii — YPOBEHb MYJIbTHUIUIMKATOpa P/E OMKEH BBIPAKATHCS
OJIHO3HAYHBIM uncioM. Takue kommnanuu B KpusucHbI niepuon (2007-2009) cocrasmsu 40%
noptdens Gonxa.

Ilepsas cmpamezus, cmpameeus Growth Dividend Payers, nenaer yrop Ha yBenudeHue
CTOMMOCTH KalWTajda W IOBBIIICHUE TUBUACHIAHOTO J[0X0Ja. Takas CTpaTerusi SBIISETCS
TPaIUIIMOHHOM, OHA MOIPa3yMEBaCT BhISIBIICHUE KOMITAHUI CO CPABHUTEIBHO HU3KOU, HO BCE JKE
NpUEMIIEMON JTUBUACHIHON JOXOJHOCTBIO, OOJIANAIONIMX MPU TOM IOTCHIIHAIIOM JIJIsl pOCTa
npuObLUTBHOCTH. OCHOBHOM aKIEHT 3/I€Ch MPUXOUTCS Ha MOTECHIIMATBHOE YBEIIMUCHHUE KalluTalla
U COOTBETCTBYIOIIMH POCT JUBHICHIHBIX BBITLIAT.

Cmpameeuss Value Dividend Opportunities wareneHa Ha TEKYIIHH  BBICOKHIA
JTUBHUJICHIIHBIN JOXOJ M pOCT KamuTana. YacTe ¢oHma, HampaBieHHAs Ha peaM3allyio dTOM
CTpaTeTUH, AKIECHTHPYET BHHUMAaHUE HAa WHBECTUIMM B IIEHHBIC OyMaru C JUBUICHIHBIMHU
BBHIIJIATAMHU BBIIIE CPeIHUX. 1O €CTh ymop B JaHHOM CiIydae JejaeTcs Ha KOMIIAaHHH C
HE/IOOICHCHHBIM WJIM HEMPAaBUJIBHO OIEHCHHBIM KAlUTAIOM, PECTPYKTYPH3AIMIO WU
3HAYMTEIbHBIC M3MEHEHHS B TMOJIMTUKE KOpIHOpamui, oOemarlnie yBeJIHuyeHHe CTOUMOCTH, a
TaK)Xe Ha KOMITAHUHM C TEKYyIIeH HU3KOW OIEHKOW CTOMMOCTH B CPaBHEHHH C UCTOPUYCCKHMU
CpeHMMHU 3HAa4YeHHsMHU. Takas cTparerws MOXoka Ha Jo0aBiieHHe B TOpTdenb Oymar c
HECKOJIBKO MOBBIIIIEHHBIM PUCKOM, IPUHOCSIIUX PU 3TOM OOJBINNI TUBUACHIHBIN TOXO/I.

Cmpamezusn Special Dividend Research 3axmrouaercss B OWCKe M 3aXBare CIEIHATBHBIX
JTUBHUJICHIOB pa3IMYHBIX KOMIAHWHA. Takue JAMBHICHIBI TOSBISIFOTCS, KOTJAa KOMIIAHHUS

CAUHOBPEMCHHO PaCIpPCACIACT KPYIMHBIC OCTATKHU ACHCKHBIX CPCACTB MCXKAY AKIUOHEpaMH B


http://www.valuepartners.com.hk/html/eng/products/fund_liter.php#a4
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CBSI3U C PECTPYKTypH3alMedl WM HEIABHUMH 3HAYMMBIMU YJIYYIICHUSMH (DHHAHCOBBIX
IIOKa3aTeJIeH EeATEIbHOCTH.

ITpu ocymiectBaennn crparermu Paired Rotation Strategy cxoskue 1eHHBIC Oymaru
00BEIUHSIOTCS B AP, a TUBHUACH/IBI COOMPAIOTCs 0oJiee YeThIpeXx pa3 B roj. 110 GOIbIIMHCTBY
[ICHHBIX Oymar TUBHJICH/BI BBILJIAYMBAIOTCS ©KEKBapTaibHO, ofHako Paired Rotation Strategy
MO3BOJIICT IMOIYYaTh TUBHMICHIBI Yallle NMPH TEX K€ MHBECTHIMOHHBIX BIIOKCHUAX 3a CUCT
«HEPEKIIOUCHUS» B TEUEHHE ToJa MEKAYy OyMmaramu, OOJafalolldMHU  OJIWHAKOBBIMU
xapakrepucTiukamu. OObIYHO (DOHI, HCIIONB3YS 3Ty CTPATETHI0, 0OECIIeYUBAET OT IIECTH JI0
BOCBMH JIMBHJICH/IHBIX BBILUIAT B T'OJ BMECTO YETHIPEX, HE YBEJIMYHMBAs IMPH 3TOM OOBEM
WHBECTHPOBAHHBIX CPEJCTB. DTOT METOJ IO3BOJIAET YBEIWYHUTH MPHOBUIL OT WHBECTHIINH,
OJIHAKO TP 3TOM OH CYIIECTBEHHO YBEJIMYMBAET TPEHIMHIOBBIC HW3ICPXKKH M IOBBIIIACT
BEPOATHOCTH YOBITKOB, OCOOEHHO B CIIydae CYIIECTBEHHBIX KPATKOCPOYHBIX KOJIEOAHMH IICH Ha
Oymaru.

B tabmune 4 mokasana obOmas goxoaHocts mo ¢ouay Alpine Total Dynamic Dividend
Fund. Tlom MOXOOHOCTBIO, MNPUXOISMIIENHCS HA CPOK [0 OIHOTO Toja BKJIIOYUTEIBHO,
HO/Ipa3yMeBaeTCs KYMYJIATHBHAS JIOXOJAHOCTh, B OCTAIBHBIX CIIy4asX pedb UIET O JOXOJHOCTH,
NPUBEICHHOM K TOJIOBOMY HCYHCICHHIO. IIpe/CcTaBieHHBIC JAHHBIE IOPa3yMEBAIOT
PEMHBECTUPOBAHUE PACIIPEIETIEHHBIX IUBUICH/IOB.

Tabmuua 4. O6mras goxoxuocts Alpine Total Dynamic Dividend Fund®

CYA (NAV) IlepBbrii Tpermii Ilecroii IlepBbiii  Tpernii Bcero ¢

Mecdll  Mecdl  Mecsl rog rog AaThl
OCHOBAHHA
(1/26/2007)
6,81 5,35% 11,33% 21,98% 21,04% -8,33% -6,66%
Poinoynass  IlepBbiii Tperuii Illecroit IlepBbiii  Tpernii Bcero ¢
CTOMMOCTbH Mecsll  Mecsll  Mecsil roj roj AaThl
OCHOBAHHUA
(1/26/2007)
6,33 3,82%  7,59% 18,82% -18,55% -12,96% -9,27%

CornacHO TpPUBENEHHBIM JAHHBIM 3a TOABl KPU3UCAa CTOMMOCTb UYHUCTBIX aKTHBOB U
pPBIHOYHAs IIeHa aKTHBOB (JOHJA COKpaTHach Ha HECKOJBKO MPOLIEHTHBIX IYHKTOB, OJIHAKO
TaKo€ COKpallleHue Heb3sl Ha3BaTb KPUTHYECKUM, U paboTy ¢QoHaa oHO, B oOmeMm, He
Hapylmusiao, 4YTO MOATBEPKIAOT JApYyrHMe JaHHble, B3STble C CaWTa OpraHu3aluud U

npe/CTaBJIeHHbIe HAa pUCYHKe 17.

® http://www.alpinecef.com
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AOD Cumulative Dividends
57.35 as of 4/29/11

57.00

55.00

54.00

US Dollars (5)

S A A D P D DD D D DD D WD AN
W AR w2 o W L L L o L R " i,
e ) O S D, P - A P A

Since Inception

Pucynok 17 CoBokynHble quBuaeHaHbIe BoimaTel Alpine Total Dynamic Dividend Fund

BrioniHe oueBMIHO, YTO B aOCOJIOTHOM OTHOIICHWH JMBUICHIIHBIC BBHILIATHI (HOHIA
TOJILKO POCIIH, a €ro pblHOYHas JoxomgHocTh Ha 6/10/2011 cocraBmma 10,98%. M3 Bcero
BBIIICTICPEUNCIICHHOTO MOXHO CJIeNaTh BBIBOJ 00 3(PQPEKTUBHOCTH peaTu3yeMbIX (HOHIOM

CTpaTeruu.

ETF SPDR S&P Dividend — 6upskesoii ponx (Exchange traded fund (ETF) — to ects
9TO WHJEKCHBIN (Yale BCero, B TOM YUCIE B JaHHOM ciydae) (OHJ, Tau KOTOPOro TOPTYIOTCS
Ha Oupike), KOTophlid Oazupyercs Ha Oymarax 50 KOMIIaHWH, Ha MPOTSHKEHUHW 25 W Oojee neT
MOCTOSTHHO YBEJTMYMBAIOIINX JTMBUJICHIHbIE OTUMCIICHUS 1 BXxoasammx B uHaekc S&P High Yield
Dividend Aristocrats. Tekymias TuBUACHIHAs AOXOTHOCTh 3TOro ¢doHma cocramiser 3,65%, a
roji Ha3ajJ, korjaa (OHJOBBIM PBHIHOK OBLI Ha cCraje, 3TOT MoKaszarenb paBHsics 6,12%. Poct
croumoctu noneii SPDR S&P Dividend 3a mocnemaue 12 mecsieB — 61,8%. JluBuaeHas
BBIMJIAUMBAIOTCSI MHBECTOpaM eXeKBapTaibHO. OCHOBHOE OTIHYME ATOrO (hoHIA OT OOBIYHOTO
B3auMHOro (hoHJa 3aKiouyaerca B ToM, uyto nmau ETF obGmamaror ans mHBEcTOpa CBOicTBaMu
OOBIYHBIX AaKLUH — UX IIEHA OINpeNeNsieTcsl HepephIBHO MyTEM TOProB Ha Oupxe, U Oiaronaps
MapKeT-MelKepaMm MpHOIMKAETCS K CTOMMOCTH YHCTBIX aKTHUBOB, JEJICHHOH Ha KOJHMYECTBO
naés, kpome Toro no nasm ETF noctynna mapkuHanpHast TOProBJIs.

®oug ETF SPDR S&P Dividend ocuosan 11.08.2005, na 15.04.2011 uMeeT 4HCTEHIE
akTHBBI B pasmepe $5,47 mupa. bera ¢onma cocraBnser 0,84 (32 pBHIHOYHYIO JOXOIHOCTb
npuaumaercs S&P 500). 3atpartel Ha ynpasienue GonaoM coctaBisoT 0,35% BriokeHui B rom.
®onn onupaercst Ha uHneke S&P High Yield Dividend Aristocrats, kotopsiii coctout u3 60
akuuit u3 unjpexca S&P Composite 1500 ¢ Hanbonpie AMBUACHIHON T0XOIHOCTBIO, KOTOPBIE
YBEJIUYMBAIM AUBUICH]IBI Tocieauue 25 net. @oHa 00s3aH HHBECTUPOBATh Kak MUHUMYM 80%

CpPEeICTB B aKIWW, MPEJCTaBIeHHbIE B HHACKce. Kak BUAHO W3 clemayromieil TaOuumpl S,
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BJIOKEHUS (OH/IAa OYEHb TECHO KOPPEIMPOBAHHBI C BeCaMHU B HHJEKCE, OJHAKO HUMEIOT
HEKOTOpbIE HE3HAYUTENbHbIE OTINYUS.
Tabuauna S. Crpykrypa noprdeJieii (IMBUAEHIHOTO U OeHUMApPKaA)

10 cambIX KpYyIHBIX BECOB aKIUi 10 cocTosinuio Ha 15.04.2011

B ¢onge ETF SPDR S&P B unnexce S&P High Yield
Dividend Dividend Aristocrats

Name Weight | Name Weight
Centurylink Inc 3.85% | Centurylink Inc 3.88%
Pitney Bowes Inc 3.61% | Pitney Bowes Inc 3.59%
Hcp Inc 3.07% | Hep Inc 3.05%
Consolidated Edison Consolidated Edison

Inc 2.95% | Inc 2.95%
Leggett & Platt Inc 2.84% | Leggett & Platt Inc 2.85%
Cincinnati Finl Corp 2.69% | Cincinnati Finl Corp 2.71%
National Retail National Retail

Properties 2.64% | Properties 2.64%
Abbott Labs 2.61% | Abbott Labs 2.59%
Kimberly Clark Corp 2.56% | Kimberly Clark Corp 2.58%
Johnson & Johnson 2.10% | Genuine Parts Co 2.15%

PesynbTarel paboThl (QoHAA Jydyllle BCEro AaHAIM3MPOBATH 110 €ro TOJOBBIM U
[IOJIYyTrO10BBIM orderam’, Tak kak auHammka NAV Ha oguH maif, KOTOpast MOXET OBITh
MIOCTPOCHA CaMOCTOSTENIEHO, HE OyIeT OTpaxkaTh IMOJy4eHHbIE OT (POHAA BBHIIIATH (KOTOPHIE
COBEpILAIOTCS €XeKBapTalbHO). B cBoumx orderax (HOHJ PpacCUUTHIBACT JOXOAHOCTb IpHU
YCIOBHMH, YTO BCE IOJyYEHHBIE JCHEXHbIE CpeACTBa peuHBecTHpyrloTcs (total return). Ilpum

CpaBHCHHU C HHACKCOM (1)OHII HCXOOUT M3 TOT'O KE NPCAIOJIOKCHUS.

Ta6auna 6. Pe3yabTaTsl padoThl AuBuaeHaHOro ¢pouaa. [lo cocrosauro Ha 30 urons 2010:

CUMULATIVE TOTAL RETURN AVERAGE ANMNUAL TOTAL RETURN
S&P HIGH YIELD S&P HIGH YIELD
MET ASSET MARKET DIVIDEND MNET ASSET MARKET DIVIDEMND
VALUE VALUE ARISTOCRATS INDEX VALUE VALUE ARISTOCRATS INDEX

ONE YEAR 23.25%  23.28% 23.57% 23.25% 23.28% 23.57%

~16.92% —17.17% ~16.93% ~599%  —6.09% —6.00%
211%  2.11% 2.46% 045%  0.45% 0.53%

(1) For the period November 8, 2005 to June 30, 2010.

ITo cocrosnuto Ha 31 nexabps 2010:

® https://www.spdrs.com/library-content/public/SST%20Equity%20Annual _6.30.10.pdf
https://www.spdrs.com/library-content/public/SST%20Equity%20Semi%20Annual 12.31.2010.pdf



https://www.spdrs.com/library-content/public/SST%20Equity%20Annual_6.30.10.pdf
https://www.spdrs.com/library-content/public/SST%20Equity%20Semi%20Annual_12.31.2010.pdf
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CUMULATIVE TOTAL RETURN AVERAGE ANMNUAL TOTAL RETURN
S&P HIGH YIELD S&P HIGH YIELD

MET ASSET MARKET DIVIDEND MET ASSET MARKET DIVIDEND

VALUE VALUE ARISTOCRATS INDEX VALUE VALUE ARISTOCRATS INDEX
17.19% 17.29% 17.40% N/A N/A N/A
ONE YEAR 16.43% 16.50% 16.80% 16.43% 16.50% 16.80%
THREE YEARS 6.76% 6.24% 6.96% 2.20% 2.04% 2.27%
FIVE YEARS 17.66% 17.68% 18.27% 3.31% 3.31% 3.42%
SINCE INCEPTION (1) 19.67% 19.77% 20.29% 3.55% 3.57% 3.66%

(1) For the period November 8, 2005 to December 31, 2010.
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SPDR S&P Dividend ETF (a) —— S&P High Yield Dividend Aristocrats Index (b)

Pucynoxk 18. /Innamuka ¢ponga 1MBHACHIHBIX AKI[UI B CONOCTABJEHUH ¢ 0aHYMAPKOM
Jlns cpaBHEHUSs, JOXOIHOCTh (JOHA U AUBUACHIHOTO MHIEKCA UMEET CMBICI CPAaBHUTH C
7 .
noxoaHocThio S&P 500 (o cocrosinuio Ha 31 pexadps 2010)" — Tabnuna 6:

Taoauuna 7 Average annual total
return, S&P 500
3 5 10
1Year Years Years Years
15,06% -2,2% 1,80% 1,16%
N3 nmpuBeneHHbIXx Tabmun 6 m 7 u rpaduka Ha pucyHke 18 BUAHO, YTO JOXOJHOCTH

¢doHIa M WHJIEKCA, HA KOTOPBIA OH OMUpaeTcs, oYeHb Oym3ku. Kpome TOro, oueHb OJIM3KH U
noxomHoctH (oHma paccumTaHHbie Tpu  geneHne NAV Ha KoimuecTBO maéB M NPHU
UCIIOIb30BaHUHM PBIHOYHBIX IIeH. [IpuMedaTenbHO, 4TO pe3yabTaThl (OHAA MO COCTOSIHHIO Ha
cepenuny 2010r. u Ha ero KOHEI[ BBITJIAISAT COBEPIICHHO IMO-pazHoMy. [IpuMedarenbHO, 4TO
ETF SPDR S&P Dividend mo utoram 3a 1, 3 u 5 net Heckosibko BeUTpbiBacT y S&P 500 mo
o011eil T0X0AHOCTH.

JIis MILTIOCTpAIlKM TOTO, HACKOJBKO Ba)KHA JWBHCHIHAS JOXOJHOCTH B Pe3ysbTaTax

paccMaTpruBacMOroO (I)OH)Ia, MOKHO IIPUBECTU rpa(l)mc, CpaBHI/IBaIOH_II/Iﬁ AUHAMHUKY HECKOJIbKUX

" http://en.wikipedia.org/wiki/S%26P_500#Total annual_returns .28b.29



http://en.wikipedia.org/wiki/S%26P_500#Total_annual_returns_.28b.29
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VMHJIEKCOB II0 JTAHHBIM, NPHUBEICHHBIM Ha CauTe S&PB, n quHamMuky NAV nHa onun nait ETF
SPDR S&P Dividend®. U3 rpaduka na pucyrke 19 Buano, uro NAV Ha oxuH naii 10 CHX 110p He
BBIPOCIIO JI0 TEPBOHAYAIBLHOTO YPOBHS, TOrJA Kak COMNIACHO OT4YeTy (OHJa C Y4YEeTOM
PEMHBECTHPOBAHUS BCEX BBIIUIAT JOXOJHOCTh C MOMEHTa oOpa3oBaHus Gonaa a0 konna 2010r.

cocraBuia 0xk010 20%.
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Pucynoxk 19. ConocraBJ/ieHre 10X0AHOCTH HHBECTUPOBAHMSA B JUBHICHIAHBIA (OHA 1
pa3Iu4YHbIe 0eHYMAPKH N0 BeJIMYMHE AKTHBOB B opTdee

ETF — iShares Dow Jones Select Dividend Index Fund ocuosan 03.11.2003. Ha
15.04.2011 ¢ona umeer uncteie akTuBB B pazmepe $6,07 mapa. bera ¢onna cocrasmser 0,80
(32 peIHOYHYIO JoxonHOCTh mnpuHuUMaerca S&P 500). 3arparbl Ha ynpaBieHHE (QOHIOM
coctaBisaroT 0,40% BiIOKEeHUI B TO/I.

®onn omumpaercs Ha mHAeke Dow Jones Select Dividend, kyma Bxomut 100 xommaHuii c
BBICOKOM  TUBHICHIHOH  JTOXOAHOCTHIO.  JIMBHICHIBI  BBIIAUYMBAIOTCS  MHBECTOpPAM
©KEKBapPTATBHO.

I[J'If[ BKIIIOUE€HHA B HMHJACKC JOJDKHO BBIIIOJIHATHCA 3 YCJIOBUA: MOCICAHUC IIATH JICT

KOMIIAHUSl CJIeJIoBaJIa TOJIMTUKE YBEIMYEHUS JUBHUIEHAOB, IMOCIEAHUE S5 JeT CpeaHuil
KO3 QUIMEHT AWBUICHIHBIX BBIILIAT COCTaBIsLT MeHee 60%, cpenHeaHEBHOH 00beM TOProB
nociennue 3 mecsna Obl1 He MeHee 200 000 axkumii. @oH 0053aH HHBECTUPOBATh KAK MUHUMYM
90% cpencTB B akiuu, IpeACTaBlIeHHbIE B WHIEKce. Kak BUAHO W3 Cleayrolied TaOJuIIbI,
BJIO’KEHUSI (OHJIAa OYEHb TECHO KOpPPEIUMPOBAHHBI C BECaMU B HHJAEKCE, OJHAKO HUMEIOT
HEKOTOpbIE HE3HAYUTEIBHBIE OTIINYUS.

10 caMbIX KpyIIHBIX BECOB akIUi o coctosiHuo Ha 31.03.2011

® http://www.standardandpoors.com/prot/spf/docs/indices/SPUSA-500-USDUF--P-US-L --HistoricalData.xls
http://www.standardandpoors.com/prot/spf/docs/indices/SPUSA-15--USDUF--P-US----HistoricalData.xls
http://www.standardandpoors.com/prot/spf/docs/indices/SPSDIVHY ARUSDEW--P-US----HistoricalData.xIs
® https://www.spdrs.com/site-content/csv/SDY_ HistoricalNav.csv



http://www.standardandpoors.com/prot/spf/docs/indices/SPUSA-500-USDUF--P-US-L--HistoricalData.xls
http://www.standardandpoors.com/prot/spf/docs/indices/SPUSA-15--USDUF--P-US----HistoricalData.xls
http://www.standardandpoors.com/prot/spf/docs/indices/SPSDIVHYARUSDEW--P-US----HistoricalData.xls
https://www.spdrs.com/site-content/csv/SDY_HistoricalNav.csv
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B donzae iShares Dow Jones Select B unnexce Dow Jones Dividend Select
Dividend

Name Weight | Name Weight
LORILLARD INC 3,59% | LORILLARD INC 3,45%
CHEVRON CORP 2,29% | CHEVRON CORP 2,33%
ENTERGY CORP 2,06% | ENTERGY CORP 2,08%
VF CORP 1,92% | VF CORP 1,89%
INTEGRYS ENERGY INTEGRYS ENERGY

GROUP INC 1,85% | GROUP INC 1,85%
KIMBERLY-CLARK CORP  1,84% | KIMBERLY-CLARK CORP  1,81%
CENTURYLINK INC 1,71% [ CENTURYLINK INC 1,78%
PPG INDUSTRIES INC 1,65% | PPG INDUSTRIES INC 1,71%
CLOROX COMPANY 1,61% [ EATON CORP 1,69%
MCDONALD'S CORP 1,59% | CLOROX COMPANY 1,61%

Tak >xe KaKk U B ciiydae ¢ npeapLaymuM GoHmoM, 10xoaHocTh Gonma iShares Dow Jones

Select Dividend nyume ananu3upoBars 1o oT4eram camoro pona’.

ITo cocTosinuto Ha 30 anpesns 2010:
Average Annual Total Returns

Year Ended 4,/30/10 Five Years Ended 4/30/10 Inception to 4,/30/10
NAV MARKET INDEX NAV MARKET INDEX NAV MARKET INDEX
41.33% 41.39% 42.37% (0.73)% (0.71)% 0.17% 2.74% 2.73% 3.50%
Cumulative Total Returns
Year Ended 4,/30/10 Five Years Ended 4/30/10 Inception to 4,/30/10
NAY MARKET INDEX NAV MARKET INDEX NAV MARKET INDEX
41.33% 41.39% 42.37% (3.62)% (3.50)% 0.84% 19.17% 19.12% 24.99%

GROWTH OF $I0,000 INVESTMENT
{_SINCE INCEPTION AT NET ASSET V.hLUE:I

Agrls bar0d Bardd bar 7 Aard8

iShares Dow Jones Select Dividend Index Fund Dow Jones UL, Select Dividend Index

10

http://us.ishares.com/content/stream.jsp?url=/content/en_us/repository/resource/annual_report/dj_book1 ar.pdf&mi
meType=application/pdf
http://us.ishares.com/content/stream.jsp?url=/content/en_us/repository/resource/semi_annual report/dj bookl sar.p
df&mimeType=application/pdf



http://us.ishares.com/content/stream.jsp?url=/content/en_us/repository/resource/annual_report/dj_book1_ar.pdf&mimeType=application/pdf
http://us.ishares.com/content/stream.jsp?url=/content/en_us/repository/resource/annual_report/dj_book1_ar.pdf&mimeType=application/pdf
http://us.ishares.com/content/stream.jsp?url=/content/en_us/repository/resource/semi_annual_report/dj_book1_sar.pdf&mimeType=application/pdf
http://us.ishares.com/content/stream.jsp?url=/content/en_us/repository/resource/semi_annual_report/dj_book1_sar.pdf&mimeType=application/pdf
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[To cocrosinuto Ha 31 okTsi6pst 2010:

Average Annual Total Returns

Year Ended 10/31 /10 Five Years Ended 10/31/10 Inception to 10/31/10
NAV MARKET INDEX NAY MARKET INDEX NAV MARKET INDEX
22.65% 22.65% 23.32% (0.97)3% (0.97)% (0.17)% 3.00% 3.00% 3.73%

Cumulative Total Returns

Year Ended 10,/31 /10 Five Years Ended 10/31,/10 Inception to 10/31/10
NAY MARKET INDEX NAY MARKET INDEX NAV MARKET INDEX
22.65% 22.65% 23.32% (4.75)3% (4.76)% (0.84)% 22.97% 22.95% 29.16%
Taoaunma 7.2
Average annual total return, S&P 50011
3 5 10

1Year Years Years Years
14,49% -6,80% 2,02% -0,03%

ITo mpuBeneHHBIM JaHHBIM MOXKHO ClIeNaTh BIBO, uTo (homx iShares Dow Jones Select
Dividend HeckosibKO CHIIbHEE MPOMIPHIBACT MHICKCY, Ha KOTOPBIA OH OMUpaeTCs, uyeM (HOH.
ETF SPDR S&P Dividend. Takxe unaekc iShares Dow Jones Select Dividend seckonbko nHaue
cootHocutcs ¢ S&P 500: 1-rogoBast JOXOJHOCTD 3a OTYETHBIN MEPUOJ Y HETO 3aMETHO BBIIIE, B
TO BpeMs KakK JOXOJHOCTb 32 5 JIeT HECKOJIbKO HIKe. B ocTanbHOM ke (OHIIBI TOBOJIBHO CXOKHU
— OHM CWJIBHO MpPOUTpalId BO BpeMsl KpH3uca, HO 3a mocienHue 1,5-2 roga oThIrpand M MO
00IINM pe3ysbTaTaM JeITeIbHOCTA C MOMEHTA OCHOBAHUS BBIIIUTA B HEOOJIBIIIOHN TUTIOC.

T. Rowe Price Equity Income ¢ aktuBamu $17 mipa - kiaccuueckuid B3auMHbIH (OH/T
(mutual fund), ¢ aktuBamu $17 Mipa, KOTOpBIE He MeHee 65% CpEeACTB MHBECTUPYET B
BBICOKOJIMBU/ICHIHbIC akuuu. PoHj noka3an pocT Ha 7,4% B 2009 r. u 15,67% 3a 2008 r. B
2010 roxy ero mau Beipociu 6osee yem Ha 13%. JluBueHHAs 10XOIHOCTH (DOHIA HE BEJIUKA U
HaxoauTcs Ha KoHer] 2010r Ha ypoBHe 2%. @ona nHBectupyeT He MeHee 80% YUCTBIX aKTUBOB
B OOBIKHOBEHHBIE aKIIMM aMEPUKAHCKUX KOMITaHUH, mpu 3ToM 65% CpencTB MHBECTUPYETCS B
Ak HanOoJiee HAACKHBIX KOMITAHUH C TMEPCICKTUBAMU YBEIMYCHUS IUBUACHIIOB U
YBEJIMUCHUS KaluTana. Y TBEPKIAeTCs, 9TO CTpaTerust GOHIa OTHOCUTEIILHO KOHCEpBAaTHBHA U
€ro JOXOJHOCTh B CpPEJHEM JOJDKHA OBITh MEHee BOJIATWIHHOW, YeM JIOXOAHOCTH (HOHJIOB,
WHBECTUPYIOIINX B APYTrUe KIAcChl aKIIUH.

OcuoBan 31.10.1985, na 15.04.2011 umeer uucThie akTUBBI B pasmepe $24,71 mupa.
bera ¢onna cocrasmsier 1,07 (3a ppiHOUHYIO H0X0MHOCTH puHUMaeTcss S&P 500). 3arpaTs Ha
ynpasieHue Gponaom coctapistoT 0,73% BIOKEHHI B TOA.

B cBoux BinoxkeHusx (GoHI HE OmMHMpaeTcs Ha KakoW-MuOO WHIAEKC. MOXXHO OBLIO ObI
OXXHJIaTh, YTO OOJIBIIAS YacTh €ro BJIOXKEHUH OyAeT HampaBlieHAa B KOMIIAHWH W3 WHJIeKca S&P
500 Dividend Aristocrats, kak WHAEKca KPYITHBIX KOMITAHHHA ¢ cCaMOil CTaOMJIBHOW MOJUTHUKOM
BBITLIAT, OAHAKO U3 10 aknuii ¢ KpynHeHmmumu 1oasiMu 1o coctosiHuto Ha 31.03.2011 numb ogHa

(Exxon Mobil) BkitoueHa B yOMsIHYTBIN HHJIEKC.

! paccumrano mo rpaduxy http://www.wikinvest.com/index/S%26P_500_Total Return INDEX_(SPXTR)


http://www.wikinvest.com/index/S%26P_500_Total_Return_INDEX_(SPXTR)
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10 caMbIX KpYyITHBIX BeCOB akiuii mo cocrosinuio Ha 31.03.2011 B ponne T. Rowe Price

Equity Income.

Holding Weight
JPMorgan Chase  2.80%
Chevron 2.60%
General Electric 2.50%
Exxon Mobil 2.20%
American

Express 1.90%
Royal Dutch

Shell 1.90%
AT&T 1.90%
Wells Fargo 1.80%
Home Depot 1.60%
Bank of America  1.60%

Paccmotpum noxomHocts ¢onma T. Rowe Price Equity Income mo cocrosHuio Ha 31

12
nexabpst 2010 mo JaHHBIM rOOBOTO OTYETA *.

AVERAGE ANNUAL ComMPOUND ToTAL RETURN

Periods Ended 12/31/10 1Year 5SYears 10 Years
Equity Income Fund 15.15%  2.72% 4.31%

$22,000 = Equity Income Fund $15,252

19,000 ' __'saps0index $11,507
16,000 '~ Lipper Equity Income Funds Index $13,260
13,000

10,000

7,000

12/00  12/01  12/02  12/03  12/04 1205  12/06  12/07  12/0B  12/0% 12/10
Ta6auna 7.3 Average annual total
return, S&P 500

3 5 10
1Year Years Years Years
15,06% -2,2% 1,80% 1,16%

Lipper Equity Income Funds Index — WHIEKC HECKOJBKUX KPYMHEWUIIHMX B3aUMHBIX

(OHZIOB COOTBETCTBYIOIIEH KaTeropuu, paccunthiBaeMblii Lipper Inc. U3 rpaduka u tabnuig
BHUJIHO, YTO JTOXOMHOCTH ouaa T. Rowe Price Equity Income crabunbho Bbime S&P 500.
®onx Value Partners High-dividend Stocks Fund crienanusupyercst Ha a3MaTCKUX CTpaHax,

B yactHocTH Ha Kurtae. Tekymias nuBuaeHaHas 1oxoaHocTh Gouaa (koner 2010r) 6muska k 4%.

3a 2009 r. pona Beipoc Ha 82,8%, moutu nokpsIB rposai 2008 r. B 46,8%.

12 hitp://individual.troweprice.com/gcFiles/pdf/areif.pdf
HOHerI[OBOﬁ OTYECT HE paCCManI/IBaeTCH, TaK KaK B OTJIMYUEC OT HpelIBI,ZIYIIII/IX (I)OHHOB OH OTHOCHUTCS K 60.]'166
paHHEMY IEPHOTY.



http://individual.troweprice.com/gcFiles/pdf/areif.pdf

33

Yacte QOHIOB peanu3yroT CTPATErwH 3axBaTa JAMBHUACHIOB (MOKYNAIOT aKIHWH HE3aJ0JITO [0
¢duKcaluy BHITUIAT AUBUICHIOB (710 SKC-TUBUACHIHOM aThl) U IPOJAIOT MX CPa3y MOCIE ATOTO).
DT0, KaK MPaBWIO, 3aKPbIThIE (DOH/BI ¢ (hUKCHpOBaHHBIM KoaumdecTBoM maeB (closed end funds),
KOTOpBIE MOTYT IMEPHUOJUYECKH BBIIIAYMBATh (PUKCHUPOBAHHYIO CYMMY JO0XOJa WM TOJBKO
pactpenenats (aktuuecku coOpaHHBIE 3a TOJ WJIM KBapTan JIuBUACHABL. Hampumep,
amepukanckuit ¢oun Eaton Vance Tax-Advantaged Dividend Income Fund BrimiaunBaer
exemecsyno $0,1075 wa omny akomoo. 3a 2010 rox ero AMBUACHIHAS JIOXOIHOCTH
BapbupoBaiack oT 8,1% 10 19,9%, a akiuu Beipociu Ha 102,1%.

Value Partners High-dividend Stocks Fund - maesoit ¢oux (unit trust),
3aperucTpupoBanHbiii Ha KaliMmaHOBBIX ocTpoBax. OOBEKT MHBECTUIIUN — JOJTOBBIC U JOJCBBIC
[EHHble OyMaru C BBICOKOM JOXOJHOCTBIO a3MaTCKUX PHIHKOB. CtpaTterus ¢GoHla HE HUMEET
MPUBS3KH K KaKUM-THOO MHJEKCAM M HE MMEET >KeCTKUX OrpaHHYCHHI MO BecaM BIOXKEHHI B
3aBUCHUMOCTH OT CEKTOpa WU Teorpadudeckoro mojoxeHus. OIHAKO UMEIOTCS HEKOTOPBIC
OTpaHWYCHUS] Ha IICHHbIE OyMaru, B KOTOPBIE MOXET WHBECTUPOBaTh (HOoHA (HENIb3s
WHBECTUPOBAThH B TOBAPHBIC LIEHHbIE OyMaru, HeIBKUMOCTD). Takke UMEI0TCsS OrpaHYeHuUs Ha
MaKCcHUMasbHbIe JOJIH BioxeHui (He 6onee 10% B Oymaru onHOro 3MHTeHTa, HE Oonee 15% B
ONLIMOHBI W BappaHThl, He Oosee 15% B 1eHHble Oymaru, He oOpamamlmuecs Ha
OpraHM30BaHHOM pBIHKE W 1p.). Kpome TOro, OTIENbHO yKa3bIBaeTCs, YTO (POHJ MOMKET
WHBECTUPOBATH B IICHHbIE OyMaru ¢ peUTHHIOM HI)KE€ WHBECTUIIMOHHOTO.

OcnoBan 02.09.2002, na 15.04.2011 umeer uuctbie akTuBbl B pazmepe $0,547 mupa.
3arpatrhl Ha ynpaBieHHe (OHIOM COCTaBIAOT 1,25% BIIOKEHUH B TOf, IUIIOC AONOIHUTENbHAS
miata B pazMepe 15% ot monydeHHOW npuObUTH. EAMHUYHBIA B3HOC MpPHU TMOANKMCKE MOXKET
nocturath 5%.

Cpenu 10 xpynHedmux BioxeHUH (GoHAa HET HU OJHOM akiuM M3 uHAekca S&P Pan
Asia Dividend Aristocrats. 10 cambIX KpyHmHBIX BecOB akiuil mo coctosiHuio Ha 31.03.2011 B
doune Value Partners High-dividend Stocks Fund mnpencraBieHsl B Tabnuile HIKe
(mpuMeuaTesIbHO, YTO CPelM HUX HET HH OJHO# akiuu u3 mHaekca S&P Pan Asia Dividend
Aristocrats).



34

Name Industry * Yo
Brilliance China Automotive Automobiles & components 33
China Shenhua Energy Energy 33
Industrial & Commercial Bank Bariks 25
CNOOC Energy 15
China National Building Material Materials 2.4
PetroChina Energy 22
GZ1 Real Estate Investment Trust  REITs 1.9
Great Wall Motor Automobiles & components 1.8
Chow Sang Sang Retailing L&
China Wireless Technologies Technology, hardware & equipment 1.6

HoxoaHocTh hoHAa BHOBb OyAE€T pacCMOTPEHA 10 JAHHBIM €0 otuetos’® no cocrosHmIo

Ha 31 mexabps 2010.

Value Partners MSCI Asia Pacific
High-Dividend Stocks Fund (ex-lapan) Index
One month -1.2% +4.4%
Year-to-date +25.8% +152%
One year +25.8% +152%
Three years +22.4% -11.1%
Five years +138.2% +53.7%
Since launch +H471.7% +189.0%
Annualized return +23.3% +13.6%
Amnualized volatility 20.8% 24.5%
Value Partners High-Dividend MSCI Asia Pacific (ex-Japan) Index
Stocks Fund
2010 up 26% up 15%
2009 up 83% up 68%
2008 down 47% down 54%
2007 up 44% up 35%
2006 up 35% up 28%
2005 up 11% up 18%
2004 up 9% up 20%
2003 up 80% up 41%
20027 up 11% down 6%
Annualized return up 23.3% up 13.6%
(Since inception)
Volatility” 20.8% 24.5%
(Since inception annualized)

13

http://www.valuepartners.com.hk/html/upload/File/\VVP%20High%20Dividend%20Stocks%20Fund/Commentary/En
glish/VPHDF Dec%20with%204010%20Commentary Eng%20(FS).pdf



http://www.valuepartners.com.hk/html/upload/File/VP%20High%20Dividend%20Stocks%20Fund/Commentary/English/VPHDF_Dec%20with%204Q10%20Commentary_Eng%20(FS).pdf
http://www.valuepartners.com.hk/html/upload/File/VP%20High%20Dividend%20Stocks%20Fund/Commentary/English/VPHDF_Dec%20with%204Q10%20Commentary_Eng%20(FS).pdf

Taboauua 7.4
Annual return since launch™
2002 (Since launch) +10.5% | 2007 +44, 20,
2003 +79.7% | 2008 -46.8%,
2004 +8.9% | 2009 +52.8%
2005 +11.0% | 2010 +25.8%
2006 +35.0%
2
600 -
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Takum o6paszom, mnoxomHocth (onma Value Partners High-dividend Stocks Fund,

HaunHast c¢ 2006, perymsipHO mpeBbimana jgoxoaHocts wuHuekca MSCI

Asia Pacific.

®ukcuposaincs npourpsi uaaekcy B 2004 u 2005, Ho He3HauuTenbHbIA. CleayeT OTMETUTD,

YTO CTaHJApTHOE OTKIOHEHHE TOXOAHOCTH (HOH/IA HIDKE, YeM y uHJeKca, najgeHue B 2008 Obuio

takke ciabee. CpaBHeHue ¢ uniekcom S&P 500 Bpsia Jin MMEET CMBICH, TaK Kak PUCKU

HecomocTaBUMBI. 1o cxokxnM InpuyruHaM BpAa JIM UMECT CMBICII CpaBHUBATDH }laHHLIﬁ (bOHI[ CcO

BCEMHU IMPECABIAYIIHUMU. O,[[HaKO CTOUT OTMETUTH, YTO PE3YJIbTATUBHOCTH BBITJIAAUT OYCHDb

HCIIJI0XO, Fpa(bI/IK JOXOJHOCTEMN CTaOUIILHO paCTéT Ha TIIPOTSAKCHUHU BCEro0 BPEMCHU

cymecTBoBaHusl (poHa, 32 UCKIIOUeHHEM Kpu3ucHoro 2008, CHIKEHHE KOTOPOTO OBLIO MOYTH

MOJIHOCTBIO OKyIieHo B 2009.



3.IlpuMep  ONMpPOCHOr0  HCCJAEAOBAHHUS  NPHUBJIEKATEJIbHOCTH

JAUBU/IEH/I0B JJI1 PLIHOYHBIX HHBECTOPOB

(pegpepuposanue pabomur Jjonea, Pobuncona u Benoa - Ming Dong, Chris Robinson, Chris
Veld. (2005) Why individual investors want dividends. Journal of Corporate Finance 12, p. 121-
158) - aHkeTHpOBaHHE WHIVBHIYAJIbHBIX HMHBECTOPOB Ha pBIHKE: HccienoBanue JloHra,
Pobuncona n Benma Ha mpoBepKy pasiUYHBIX THIOTE3 O MPUBJICKATEIBHOCTH JUBUACHOB Ha

pbiHke ["omnanauu.

AHketa Obuta pasocmana 2732 pecnoHaeHTaMm, W3 KOTOpeix 2035 pecrnoHIeHTOB
oTBeTWNIM Ha Bompochl (74.7%), 555 denoBek ObUIM COOCTBEHHHKAMHU aKIHMM WM TaeBBIX
dou0B, 42.5% WHBECTOPOB BIIANCIN Kak akuusMu, Tak U [IMdamu, 18.6% - TOIBKO aKIUsIMU,
38.9% - tompko I[IM®amu. MHTepecen TOT (pakT, 4yTO BO3pacT OOJBIIMHCTBA WHBECTOPOB
coctaByisieT MeHee 55 ner (60%), oHM MMEIOT HU3KUHM n0xox (68.5%) M y HMX OTCYTCTBYET
BhIcuiee oOpazoBanue (72.8%). HecmoTpst Ha 3T0, B cpeiHeM MHBecTOphl ['omutanauu crapuie,
UMEIOT OOJIBIIHIA TOXOI U OoJiee 00pa30BaHbI, YeM JIFOH, HE HMECIOIINE B COOCTBEHHOCTH aAKITHA
nnu [T Pos.

HccnenoBanue MoOKa3ano, 4YTO, BO-NEPBBIX, HHBECTOPHl MPEANOYUTAIOT IOIYy4aTh
HaJIMYHbIE AUBUJCH/IbI WM, €CIIM OTCYTCTBYET TaKasi BO3MOKHOCTb, TO MOJIY4aTh JAUBUICH/bI B
dopme akumii, 4eM COBCEM HX HE TOJy4aTb. BO-BTOpBIX, pe3yJabTaThl IOKA3bIBAIOT, YTO
MHBECTOPHl HE Oe3pa3jM4yHbl K TMPOBOAMMON IMBHICHIHON mMOMMTHKE (GupMBL. B-Tperpux,
0TYACTH MOATBEPANIACH TEOPUs TPAH3aKLMOHHBIX U3JEPKEK U CUTHAJbHAs Teopus Musuiepa u
Poxa. Huxe mpuBeeHb! TEOPUH U IOJTYUYEHHBIE PE3YJIbTaThI:

Ta6auna 8. Teopun o AMBUIEHIAX, MOATBEPKIEHHbIE HccaenoBaHueM Jlonra, Poouncona n

Beana
IMoaTBepkIeHHBIC TEOPHH PesynbTarsl ‘
©) TpaH3aKINOHHBIC U3AEPIKKH JVBHIICHIBI CHIDKAIOT TPAH3aKIIHOHHEIC
H3IICPKKA
3) CursaJsl YBenndeHne/yMeHbIIICHIE JUBHICH/IOB
CUTHAIIM3UPYET O YIIyUIICHUH/ yXyAICHIH
Oynyuiero noBeneHus: GupMsl
(m)  Boixyn aknuit Brikyn akiuil CUTHaNU3UPYeT O HEJOOLIEHKE
Ak
(M)  TpaH3aKUMOHHBIC U3ACPKKH (IUBUACHABI B popme WHBeCTOPHI MPEIIOYUTAIOT TUBUICHIEI B
aKIIHiA) (hopme akmmii, TaK KaK 3TO CHUXKAET
TPaH3aKIMOHHBIE U3ICPIKKH IS
PEMHBECTUPOBAHUS
(o) [ToBenenueckue HrHAHCHI MuBecTopbl MPeANnoOYUTaIOT JTUBUICH B B
(muBHIEHABI B OpME aKITHHA) (hopme akmui, Taxe eclid 3TO MPOCTO
TpoOJIeHNE aKIuit

Teopnn, KOTOpbI¢ HE MOATBEPANINCH Pe3yJ'll:TaT]:l ‘
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Pasnuuue puckos Mexay AMBUACHIAMH U POCTOM WHBecTophl HE CUMTAIOT BBIILIATY AUBUIECHIOB

LICHBI aKIINU MeHee PUCKOBAHHOM, 4eM MOJIy4eHHE JOX0Aa
OT aKkuuii B Oyayniem

Masnunynsnuu B Oyxyuere VHBecTophl HE BEpSAT, UTO BHIILIATA
JIMBHICHIOB OTPa)KaeT Ka4eCTBO IPHOBLIN

[oBenenueckue pUHAHCHI HHBecTOphl NOTPEOISIOT MEHBIIE OT
JIMBHCH/IOB, YeM OT OOBIYHOIO JI0X0/a

CBOOOIHBIN JICHEKHBIN TTOTOK VHBecTophl HE BEpST, UTO BHIILIATA

JMUBUJICHIOB PEIIaeT MPOOJIEeMy CO CBOOOTHBIM
JIEHEKHBIM ITIOTOKOM

ATEHTCKUE U3JIEPIKKU W HBECTOPBI HE BEPSAT, UTO BHIILIATA
JIUBHICH/IOB SIBJSIETCSI PEIIIEHHEM areHTCKHUX
H3AEPIKEK

Hanoru Hasoru He SIBISIOTCS ONPEAETSIONIMME IPU

MPUHATUN MHBCCTUIIMOHHBIX peHIeHI/Iﬁ
OTHOCHUTEIIBHO IMOKYTIKH TWUBUACHIHBIX aKITI

S.TectupoBanue crpaterun «codak J[loy» Ha aMepuMKaHCKOM,

E€BPOINEICKOM M POCCHIICKOM PbIHKAX

Crparerust popmMupoBaHus MOPTQENs aKIUK C aKIEHTOM Ha IOJy4eHHE JUBUICHIHBIX
seirutat (dividend-yield strategy) crana momyssipHO# 11 GOHIOB KOJJICKTUBHBIX MHBECTHIIUH B
CIIA ¢ Hauama 90-x rr. XX . Ora CTpaTerusi OpuUeHTHPOBaHA HA HHBECTOPOB, PAaOOTAIOIINX C
«aKIHSAMH CTOMMOCTH» M MOXET OBITh OTHECEHa K KIJIACCY CTPaTeruil MOJNYyYEHHS BBITOA OT
pacro3HaHHONM Ha pbIHKe cromMocTH kommanuii (value investment strategies). Crparerus
3aKJII04aeTcss B OTOOpE akiuil ¢ HauOONbIIUM MOTEHLMAJIOM pOCTa JUBUIACHIHBIX BBIILIAT.
JKapronHoe Ha3BaHME MOMYJISIPHOW CTPATErHM B IPyNIEe «MHBECTHLIMH B aKIIUU CTOMMOCTH» —
«cobaku Jloy» («Dogs of the Dowy), kotopoe BriepBbie ObLTO gaHO B 1988 T., Tak Kak mepBbie
pe3ynbTaThl aHajdu3a BBICOKOAMBUACHIHBIX akuuid (Ha otpeske 1972—1987 rr.) Obun
IPOIEMOHCTPUPOBaHBl Ha NopTdene akuumi u3 uHAekca Jloy—/oHca, KOTOPBIN BKIIOYAET
HaunOosee KpymnHble U 3pesble komnanuu CIIA.

CobGaku [loy — 3T0 OTIMYHAs OT APYTUX WHBECTUIMOHHAS CTpPATETUs, BBISIBIICHHAS
Jlxonom CraTtepoM ¥ OmucaHHas myOnu4HO B ero crathe 1988 roma «Study of Inductrial
Averages Finds Stocks With High Dividends Are Big Winners» B sxypuane Yosi-CTpwur.
[To3nHee sTa crparerus Oblia nomyisipusoBaHa ctapanusiMu O’ Xwurrusaca u Jloynca B 1991 .,
Bbappu B 1993 u 1994 rr., a Takxke mnosydusa U3BECTHOCTh Ojarogaps ABYM MH(GOPMallMOHHBIM
oroyutetensiv — "Beating The Dow" u "The Motley Fool Investment Guide". Ha nanHbIif MOMEHT
CYIIECTBYET MHOXECTBO BapHallMi 3TOI cTpareruu, HO BCE OHM CBOJATCS K (POPMHUPOBAHUIO

HOpT(I)CJBI U3 BXOAAIIUX B pBIHO‘-IHBII\/'I HHJEKC aKIMH C BBICOKUMH JUBUACHAAMH, B3ATBIMU C

 McGee S. Smart Plays or Hype? Unit Investment Trusts Are Hot / Wall Street Journal. 1997. Ne 10 (Oct.).
B O’Higgins, M., Downes, J. (1991) Beating the Dow. New York: Harper Collins
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paBHBIMH BecaMd, U TEepeGOpPMHUPOBAHUIO TAHHOTO MOPT(RENs B KaKIOM CIEAYIOUIEM TOMY
OTHOCUTEIILHO BbIOpaHHOU cTpareruu. M3navansHas Bepcus Cobak [loy 3akitouaercs B BBIOOpE
10 akuwmii ¢ HamOoapumu nuBuaeHAaMu u3 uHaekca 30 DJIA. [To3nHee mosBHINCH CTpaTeruu
Dow Underdogs, Five Dogs u The Foolish Four. Xopommue moprdenbHbie pe3yabTaThl
«ctparerun Jloy» BbI3BaIM MHTEPEC M Ha eBponeickoM pbiHke. EBpormeiickas Bepcus (DuBois
(1997)'°), B KOTOPOIi HCIIONB3YIOTCS AKIMH, KOTHpYIOLTHecs Ha JIOHTOHCKOH, DOpaHpypKTCKOH,
[Mapmxckoii 1 AMcTepaaMCcKoi Oupkax, moiayumiaa HasBanue «EBpo-cobaku» (Euro Dog).
['moGanpHble WHBECTOPHI TOJIYYHIM PEKOMECHIAIMIO (OPMHPOBATH MOPTQPETU U3 aKuuid C
pa3HBIX PBIHKOB, KOTOPBIC IIOKA3bIBAIOT BBIIIC, YEM CPEIHIOK IO TJIO0ATEHOMY PBIHKY
JTUBUJICHIHYIO JTOXOJHOCTh. ECTh WCCIIEIOBaHHS W IO PA3BHBAIOIIMMCS pPHIHKaM, HaIpUMep,
IMompmm™.

B poccuiickoii yueOHOIt nuTeparype crpaterusi codak 1oy, a Takke COIMOCTaBICHHUE 110
WHBECTUIIMOHHOW MPHUBIEKATEILHOCTH AKIIMKA CTOMMOCTH M aKIIMH POCTa ONMHCAHBl B y4eOHUKE
Temnosoit T.B. Musectumu (M. FOPAMT, 2011, ctp 561- 564).

WNupukaropamu 3¢ dektuBHOCTH mopTdeneld  akiuid ¢  BBICOKOH JTUBUIACHIHOMN
JOXOJJHOCTBIO TPAJMIIMOHHO BBICTYIAIOT OOMIHME MOKA3aTeN TIOXOTHOCTH (raw return), a Takxe
3Ha4YCHUS TOPT(ETHHON TOXOIHOCTH ¢ KOPPEKTUPOBKOW Ha puck (returns adjusted for risk) —
ko duuuments! [lapna u TpeitHopa.

Koaddunument [lapna mokaspBaeT 10XO0AHOCTh MOPTHEsi, B3BEHICHHYIO M0 PUCKY, TO €CTh
MOKa3bIBAET, CKOJIKO SIIMHUII IOXOJHOCTH MPUHEC MOpTdenb Ha enuHuIy pucka. KoaddurmeHnt

paccuuThIBaeTcs 1o cleayrouei popmyie:

SR= 0O | rnme
Y — cpeaHemecsyHast JOXOAHOCTh MOPTQEs;

I — cpeHsist 0e3puCKOBasi CTaBKa JOXOIHOCTH;

0 — CTaHJapTHOE OTKJIOHEHHE IOXOAHOCTH MOPTQEIIS.
B akagemMuyecknx WCCIEIOBAaHHUAX pAacUYeTHBIE 3HAYEHUS TOJOBBIX JTOXOJHOCTEH Ha
pasHBIX BPEMEHHBIX TOPU30OHTAX COMOCTABISAIOTCS C COOTBETCTBYIOIIMMH TOKa3aTelsIMU
¢donmoBbix mHIekcoB (Hanpumep, DJIA). MakKyun, Hlunac u Xopmu (1997)* aHAIN3UPYS

WHBECTHIIMOHHBIE cTpateruu «Jloy 5», «Jloy 10», «Jloy 15» u «/loy 30» uepe3 popmupoBanue

*DuBois P. 1997. International Trader: Like the Dogs of the Dow? Then Take a Look at the «Euro Dog’s Fund» //
Barron’s. Vol. 77. Ne 31 (4 Aug.).

' Brzeszczynski, Janusz; Jerzy Gajdka (2007). Dividend-Driven Trading Strategies: Evidence from the Warsaw
Stock Exchange. International Atlantic Economic Society 2007, p. 285-300

18MCQueen G., Shields K., Thorley S. R. Does the ‘Dow-10 Investment Strategy’ Beat the Dow Statistically and
Economically? Financial Analyst Journal. 1997. VVol. 53. Ne. 4. P. 66—72.
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nopTQensi BBICOKOIOXOAHBIX aKIUH ¢ pa3HbIM KOJIMYECTBOM BXOJSIIUX aKTUBOB, OOHAPYKUIIH,
yro Ha S50-71eTHEM BpPEMEHHOM TOpHU30HTEe cTparerus «cobak Jloy» oOBIrphIBaeT
uHaycTpuaabHbiil uaaeKe Jloy-/bxonca (DJIA) Ha 3,06 mpoueHTHBIX myHKTa. J[aske pa3OuBKa Ha
ATk 10-JIETHUX MOAOTPE3KOB HE MEHSIET OOUTUiA BBIBOJ — «c0o0aku J[0y» MOKa3bIBaIOT JyUlTUi
pesynbrar. Tombko B kpusucHoM 2000 r. (mageHue (OHIOBOrO pPHIHKA HM3-32 JIOMHYBIIETO
«MHTEpHET-Iy3bIpsi») cTpaTerus odecreuusia BIMTPhII B 6%, B TO BpeMms Kak uHaekc DJIA
cHuzuics Ha 6,2%. Kpome toro, crpaterus «Jloy 5» oObirpsiBaet crpateruto «Jloy 10», a «Zloy
10» B cBOIO ouepeab MOKa3bIBACT JydllIue pe3yibTarhl, ueM «Jloy 30» (mpeBbllieHne 0oO0IIei
JIOXOJIHOCTH Ha 3 MPOLIEHTHBIX MYHKTa Ha 50-1eTHeM BpeMeHHOM ropu3oHTe). ENMuHCTBEHHOE,
4T0 CHWXaeT HPQPEeKTUBHOCTh crTpareruii  «/loy» — TpaH3aKIMOHHBIC H3ICPIKKH,
HAJIOroo0JI0’KEeHUE, a TaKkkKe ydeT creuuduyeckux (akTopoB pHCKa, KOTOPbIE JOKHBI OBITh
BKJIIOUEHBI B aHAJIN3, T.K. HAPYIIAETCS KIACCHYECKHI MOAX0 K TUBEepcUPHUKAIIIN TOPTQEs.

Dow Underdogs — ato cTparerust BpiOOpa aKkiii ¢ HAUXYIIIAM MOBEJICHUEM KOTHPOBOK
3a nocneanue 12 mecsues. JAUBUAEHIHAS TOXOAHOCTh IPU 3TOM OCTaBiisseTcss 0€3 BHUMaHUS,
TaK Kak B [MOCJIETHUE TO/bI OSBUIIOCH 3HAYUTEILHOE KOJTUYECTBO aKIMi ¢ HU3KUMHU BBITLIIATAMU
Mo AUBHUACHJIAM, TaK YTO JOXOJHOCTh TEHEepPh HE TYYIINNA HHAUKATOP HEJAOOLEHEHHOCTH. Takas
CTpaTerus OCHOBBIBaeTCS Ha "OOpaTHOM'" WHBECTUIIMOHHOM IIOAXOJE: yIMaBIlas akius B
CJIEIYIOIIEM TIEPUO/IE€ TIPEB30MIET 0KHIaHus, a €CJIM HET, TO TUBUJCH/IHAS T0XOJHOCTh BEPHET
4acThb MOTEPb.

"Five Dogs", kak 1 M3Ha4YalbHas CTpATErus, OCHOBaHA Ha BHIOOpE aKIMi ¢ HAUOOJBIICH
JUBUJICHIHOM T0XOAHOCTBIO, TOJIBKO MPU €€ peanu3aluu BelOuparoTes xyammue 5 akuuid u3 DoD
10. "Foolish Four" ocnoBana Ha crpateruu "Five D0gs", Toiibko B 3TOM Cilyyae MOCIEAHSS
aKlUsg BBIBOAWTHCA M3 TMOPTQens, a ocTaBlIuecs OepyTcs ¢ pa3HbBIMH BecaMH (KaxKmas
ClIeAyIolIasl akLus UMEET YABOECHHBIN B CPAaBHEHUH C MPEbITyIIeH Bec).

CMBICIT TaKMX CTpaTETMil OYEHb MPOCT: BbICOKAs AUBHICHIHAS JOXOJHOCTh aKIUil 4acTo
CUTHAJIM3UpPYET 00 UX HelooleHKe. TeopeTnyeckyto OCHOBY 3TOW CTpaTeruu MOXKHO MOJOTHATh
Mo/ TEOPHI0 KOPHNOPATUBHOW AWUBUIECHIHOW MOIUTHUKUA. Kopmopanuu nbITaloTCsl BBIJIAYMBATH
cTaOUIbHBIC JUBUACH]IBI, YTOOBI HE JOMYCTUTHh HEXKENaTelIbHBIX CUTHAJIOB Ha pPHIHOK. Pabora
®ombl 1 Openua 1992 r. nokaspIBaeT, 4TO pbIHOYHAS KallMTAIU3alMsl U OTHOLIEHHE 0aTaHCOBOM
CTOMMOCTH COOCTBEHHOTO KanuTajla K PBIHOYHOW CTOMMOCTH OOBSCHSET HaOII01aeMbIe
noxonHnoctu akiuil. Takue Bennunnbl kak Price/Earnings, Book Equity/Market Equity, dividend
yield — 510 Bce pa3HOBHIHOCTH IIEHBI aKIIMU B Pa3HBIX MaciuTadax.

Kak u B cinyyae ¢ 3aragkaMu IUBHJIEHIOB, UCCIEAOBAHUS IO AUBHUICHIHBIM CTPATETUSIM
HOCSIT MPOTHUBOPEUUBbIM xapaktep. Hanpumep, padora Mak Kyuna, Illunaca u Topnes 1997

rojia MOoATBEpANIIA TUIIOTE3y O npeBbiieHnu noprdenst DoD nan peinkom CHIA B aGCOMOTHBIX
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3HAUEHUSX, HO Tocle M00aBIeHUS B MOJETh TPAH3aKIIMOHHBIX M3JEPKEK, HAJOTOB U PUCKOB,
TUIOTEe3a He MoATBepaniach. [loxoxkue paboThl MPOBOIWINCH B Pa3HBIX CTPAHAX, U PE3YJIbTATHI
ucciaenoBaHuil Takke ObuIn paznuuHbl. B 2000 romy Xwupmu B cBoel paboTe MOMBITAJICS
PE3IOMHUPOBATh OCHOBHBIE OIIMOKHA SKOHOMHCTOB: BO-TIEPBbIX, HEIIPABWIbHBII COOp TaHHBIX, BO-
BTOPBIX, HEMPABWIbHBIA pacueT HOPMbI JOXOJHOCTH (OXOAHOCTh Yalle CMEIIeHa BBEPX IMpHU
W3YYCHUU BBICOKOBOJATHIIBHBIX moprdeneil) u, HAKOHEN, OTCYTCTBHE B  MOJCIAX
TpaH3aKLUMOHHBIX U3epkKeK U Hanoro. Eciu roBoputh 00 ycremHsix padoTax, OCHOBaHHBIX Ha
naHHbIx peiHka CLIA, To Hanbosee 3HauMMBbIE U3 HUX MPEICTABICHbI B TA0JIHIIE:

Ta6auua 9. HauboJiee 3HauuMsble padotsl o crpateruu DoD

ABTOpBI [lepuon Hoxoanocts DoOD O0masi 10X0AHOCTH
DJIA

Slatter 1973-1988 18,39% 10,86%

Knowles and Petty 1973-1990 17,81% 11,41%

O’Higgins and 1973-1991 16,61% 10,43%

Downes

Prudenial Securities  1973-1992 16,06% 10,91%

Crparerus Cobak Jloy A0 CHX MOp BbI3bIBAET JUCKYCCUIO Ha TeMY IPUMEHHUMOCTH €€ B
pEaIbHOCTH, MO3TOMY IONpoOyeM pa3o0paThCcs B apryMeHTax MPOTHBOIOJIOXKHBIX CTOPOH Ha
pUMepe yxKe CIAeTaHHBIX UCCIICTOBAHHM.

Pabora Cmartepa 1988 roma mokasana, 4TO JOXOAHOCTH MOPTQEINs, MOITY4EHHOTO C
ucnonb3oBanueM DoD, npeBbliiaeT cpeiHIO0 pEIHOYHYIO JIOXOIHOCTh MOYTH B JBa paza (18,4%
npotuB 10,8%). Hemoctatku ero pabGoThl 3aKiOyaluCh B OTCYTCTBUU JAMBEpcU(UKALUU
nepuoaoB jaoxogHoctu mnoptdens (1 rox wmam 3 roma), a TakkKe B OTCYTCTBUM B MOZENIU
TPaH3aKIMOHHBIX U3AEPIKEK U HAJIOTOB. Pe3ymbTaThl ero paboThl IpeACTaBIICHEI B TAOIHIIE 4.
Ta6auua 10. IToprdenas DoD na momenT 1988 r. B cpaBHenun ¢ DJIA 1973-1988 rr. Pabota
Crnarrepa, 1988 1.

Ilepuon Joxoanocts uHAekca DJ Hdoxoanocts DoD 10
1973-1988 10.8% 18.4%

Dow Top 10 Dividend Yield

General Motors Corp. 6.4%

Texaco 6.4%

Primerica 5.9%

Chevron 5.5%

Sears Roebuck 5.5%
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Allied-Signal 5.2%
Philip Morris 4.9%
Exxon 4.7%
AT&T 4.5%
Du Pont 4.4%

[IponomxkenneM nonyssipusaiuu crpateruu 3ansuiuck O’ Xurrunce u Jloyne B 1991 rony
co crarweil "Beating The Dow". Merononorust Obiia Ta ke, 4to U 'y Cnarrepa, U pe3yJbTaThl
OKa3aJIUCh TIOX0KUMHU:

Tadoauna 11. CpaBuenue crpaterun DoD ¢ DJIA 1973-1991 rr. Pa6ora O’Xwurrunca u
Hoynca, 1991 r.

Ilepuon JloxoanocTh HHAeKca DJ Hoxoanocts DoD 10

1973-1991 10.43% 16.61%

B cunenyromelr crarbe O'XurruHc u JloyHC BHECIM HEKOTOpPbIE H3MEHEHUS B
METOJIOJIOTHIO: T00aBuiN 3P PeKT Komuccuu B pazmepe 3%, MO-MPEKHEMY OJHAKO YIycKas u3
BUy Hanoru. B oOHOBNIEHHOI paboTe cTpaTerus Oblia yclelHa U olepeskaia PeIHOK Ha 5,6%,
OJIHAaKO aBTOPHI, Kak 1 CraTTep, ITHOPUPOBAIIM MOMIPABKY Ha PUCKHU.

O0bsicHeHHe WHBECTHLMOHHOW NpHBJIeKaTeJbHOCTH «cTpaterun oy». B paGore
Hombsina, JlyroHa u MoccmaHa MNpenCTaBICHO  UCCIEAOBAHHME JUBUJICHIHBIX aKUUWA Ha
aMEpUKaHCKOM pblHKE B nepuon 1964-1997 rr. PesynbraTel NOATBEPAWIM  TUIOTE3Y
TUIEeppeaKkuy pbIHKa: HopTdens u3 Ton-10 akuuil ¢ BHICOKUMHU JUBUIECHAHBIMU JTOXOTHOCTSIMU
HeloolleHUBalics B 12 MecsiuHbI nepuoi nepen ero (GOpMUPOBAHHUEM, a BIOCIEACTBHM €r0
JIOXOJHOCTh TpEeBBIMIana peIHOYHYI0. OOpaTHas cuTyanusi Oblla XapaKTepHa Il HauMEHEe
JUBUJCHIHO-TOXOAHBIX AaKIUI: MPEBBILICHWE pbIHKA B 12 MecA4yHBId IEpUOJ Mepen
dopmupoBaHueM TOPTQENs U MOCIEAYIOUIMI MPOUTPHINI PHIHKY. Takke aBTOpbl CpaBHHIU
nepuoabl 1964-1986 u 1964-1997, oOHapyXuB, YTO pE3yJbTaTbl B IIEJIOM TIOXOXH, a
Habmo1aeMoe yxyJuieHue ctparerui DoD cBs3aHO, ckopee, ¢ MOBBIILIEHHOW MOMYJISIPHOCTHIO
camoll crpareruu. To ecTh 3/1ech HaONOgaeTcs ciydyail, Korja ¢ MomyJspu3anueil crpaTteruu
YMEHBILAETCS MOoJyyacMasi MHBECTULIMOHHAS IPEMUSL.

K 2000 rogy HaKomuiaoch MHOXKECTBO paboT «3a» W «mpotuB» DOD, 4to moBmusisio Ha

1
nosiBfieHne HoBoro ucciuenoBanus Jlappu Ilpasepa u ['enena Y>60a S KOTOpBIE MOIMbBITAIUChH

19 Prather, Larry J.; Webb, Genel L. (2001) Window Dressing, Data Mining, Or Data Errors: A Re-examination of the Dogs of
the Dow Theory. The Journal Of Applied Business Research V 18, Number 2.
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paclMpuTh aHalinus, 4TOOBI OOBSICHUTH pasHorimacus U IPOTHBOPCYHsS B paHEC IPOBCIACHHBIX
paborax Ha 3Ty TeMy. OHH, BO-TIEPBBIX, MOCTAPATUCH YUECTh, YTO LIEHA AKIMI H3MEHSETCSA B
TEYCHUE OHsA, KaK U JUBUACHIAHAA AOXOAHOCTH, M3 4Y€ro CICAYCT, YTO AK€ HC3HAYUUTCIIbHBIC
paznuuuss B cOOpax JaHHBIX MOTYT TOBIMATh Ha (UHAIBHBIA pe3ynbTar. Bo-BTOPHIX, OHH
OTMCTHUIIM, YTO pPa3JIMuMs B PE3yJIbTaTax TAaKXE 3aBHCAT OT HAYaJIbHOTO M KOHCYHOI'O JHS
NepuoJia — N3BMCHCHHUE HA OJIMH-J1BA JTHSA MOTYT CHJIBHO IOBJIHATH Ha HopT(beJILHyIO JOXOJHOCTD.
Pemenue atux mpo6sieM aBTOPBI YBUJIETH B IPUMEHEHUH Clieaytoneid GopMyJb:
Plt B Pit—l + Dit + It +Sit

N 3
R pt Z P
it-1

rae R, - 910 exeronnas noxoanocts noprens, Py u P ; - 970 neHa 3akpbITus akuuu

| Bo Bpems t u t-1, cooTBeTcTBeHHO, D, - 3TO qMBHAEHBI HAUKCIIIEMbIC HA OJHY akuuio I, |, -

9TO JOXOAHOCTH IOJYUCHHAd C pCMHBCCTUPOBAHUA AWUBUACHIOB U Sit - OTO CTOMMOCTH KaKoOii-

1160 Oymaru WiM ONIMOHA, IIOJYYEHHOTO IIPH pacIpeeICHUN.
Jlanee B cBoem uccienoBanuu Ilpazep m Y200 TecTtupyloT perpeccuto mo ¢opmymne

CAPM: R, —R; =a+ B,(R, —R{) +&,:

Ta6auna 12. Pesyastatsl uccienopanus Ilpazepa u ¥Y306a, 2001 .

IHaneas A (PopmupoBanue noprgens 1 suBaps)
Koadd. CrannmapTHas t-ctaTuctuka p-value R?
omuoKa
ajabda 4.188 1.153 3.361 0.001 0.84
Oera 0.911 0.066 13.754 0.000
ITanens b (®PopmupoBanue noprdeiisi B pasHbie THH)
Koad . CranmaptHas | t-craTucTHKa p-value R®
omunoka
aabpda 3.055 1.371 2.228 0.032 0.866
oera 0.767 0.074 10.388 0.000

Pesynbrarer u3 manenu A mpesbiinanu unaekce Jloy-Jl>xonca 6onee, yem Ha 4% c yueTom
pucKa, a maHenb b yunteiBana Bkian agdexra pa3HbIX 1aT, a Takke d3QdeKT sHBaps. Pe3ynbraTsl
no ma"enu b mpeBocxomunm uHIekc Oosee, yeM Ha 3%. XOTS B MOJEIM HE YYWUTHIBAIUCH
TpaH3aKIMOHHBIC M3JEPXKKH W Hayiorw, crparerus Cobak Jloy oka3anach YyCHEIIHOHM, Tak Kak
Jake Tpu J00aBICHWHM B MOJETh OSTHUX KOMIIOHEHTOB, pe3yibTaT ObUT OBl BCE pPAaBHO

MOJIOKUTCJIIBHBIM U3-3a 3HAYUTCIBHOI'O MMPCBBLIMICHUSA JOXOAHOCTHU HOpT(I)eJ'I}I HaZ PbIHKOM.
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OpnHa u3 nepBbIX KpuTHYECKUX padot mo crparernu DoD - crates Mak Kyuna, llunnaca
u Topnes "Does The 'Dow-10 Investment Strategy' Beat Dow Statistically And Economically?"
(1997)20. Pe3ynpTaThl B aOCOMIOTHBIX 3HAYEHUAX OBUIM TaKUMH XK€ KaK U Yy CTOPOHHHKOB
TEOpUHU, HO TOCIEOYIOIINE TOMpaBKU Ha pUCK (Ooyiee BBICOKMN PUCK BCJEICTBUE MEHbILEH
JTUBEpCU(PHUKAINN), BBEICHHE TPAH3AKIIMOHHBIX U3/IepKeK (MOPTQEu Jaiie MEHSIOT CTPYKTYPY)
Y HAJIOTOB ( HAJIOTW Ha AMBHJAEH/IBI BBIIIE, YEM HAJIOTH Ha KaIlWTal) [T0OKa3ajaH, YTO CTPATErus He
SBIISIETCS YCIICUTHOM:

Tadoauna 13. Pesyabtarsl ucciaenoBanust Kyuna, lllunaca u TopJaes 3a nepuoa 1946-1995

IT.

[Toprdens CpeanerogoBas CrannaprHoe Cpeanereomerpuyeckas
JA0XOHOCTH OTKJIOHEHHe roaoBasi 10X0HOCTh

DoD-10 16.77% 19.1% 14.22%

DJIA 13.71% 16.64% 11.78%

Pazunna 3.06% 2.46% 2.44%

Ha nepssiit B3rsa, crparerus Joy-10 onepexkaer unaekc Ha 3.06%, HO 3TO CBsSI3aHO C
OOJNBIIUM PHUCKOM, KOTOpbIM 0ObscHAeT 1.52% mnpemuu. Ilocie nobGaBieHuss KOMUCCHM 3a
€XEroJHOe U3MEHEeHHE opTdens akiui, octaeTcs ToJbko 0.95%. B otnmmune ot nnaekca DJIA,
r7ie JOXOAHOCTh CBsi3aHa C NMpPHUOABKOW CTOMMOCTH KamuTania, B crparerun DOD ocHoBHas
JIOXOJIHOCTb NPUXOAMUTHCA Ha CUET AUBHIEHI0B. bosee Toro, Hajgor Ha TUBUCH/IBI BBILIE HAJIOTa
Ha KanuTall, yeM U o0bsacHstoTcs octaBimecs 0.95%. B utore aBTopbl NPUILIN K BBIBOAY, YTO
1o ucropudeckuM naHHeIM 3a 50 ser crparerusa [oy-10 He nmpeBocxonut unaekc Jloy-/xoHca
YKOHOMUYECKHU.

Xwupm B cBoeit padote "The 'Dogs Of The Dow' Myth"(2000) 6s11 60Jiee ocHOBATEIEH B
cBoeil kputuke. OH 3ameTus, 4To Obul mepuon, korga crparerust Jloy-10 npelicTBUTENBHO
IIPEBOCXOMIIA PBIHOK — 3T0 1973-1974 rr., n nepuoapl Korjaa mpourpsiBana, Harpumep, 1990 r.
ABTOp yTBEp)KIaeT, 4YTO OOJBIIMHCTBO paldOT IMOKa3bIBalM yclex Ojaronaps HENpaBUIbHO
coOpaHHBIM JAHHBIM, & TAK)K€ UCKJIIOYEHHIO TPAaH3aKIIMOHHBIX H3JEP’KEK W HAJIOroB. XUPIIU
YTBEPXKAAET, UTO B HACTOsIIIEE BpeMsl OOJIbIIIe HE BBITOJHO BKJIA/bIBATHCS B TaKylO CTPATETHIO,
JaKe €CIIM UCKIFOYUTh U3 PACCMOTPEHUS HAJIOTH U TpaH3aKLIMOHHBIE U3JIEpPKKU. B cBoeli craThe
aBTOp TPHMBOAMT cloBa Vencena u Bemmmurrona (1970, ctp. 470): "maiiTe Ham BpeMs M MbI

HalileM MeXaHW4YeCKHE IIpaBUja TOPrOBIIM, KOTOpbIe 'paborarorT" Ha CIIyYalHBIX MaHHBIX H
> y4

20 McQueen, G., Shields, K., Thorley, S. (1997) Does the “Dow-10 Investment Strategy” beat the Dow statistically
and economically? Financial Analysts Journal 53, p. 66-72
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KOTOpBhIE OYAyT TOCJe MPOTECTUPOBAHBI HA JTUX K€ CaMbIX JaHHBIX". XHPIIH MPUBOIUT
CJICAYIOIIME IPUMEPHI TpobsieM cOopa TaHHBIX:

1) uccnenoBaTeny UCHOIB3YIOT COTHH U JJAXKE THICSIYM JAHHBIX, IOCJIE YETO YTBEPHKIAIOT,
YTO MX HCCIEAOBAaHUS CTaTUCTUYECKH 3HAYUMbI (Oomnbiias t-cratuctuka). C Ipyroil CTOpPOHBI,
KaXIbIi aHATUTHK TOHUMAET, 4TO 5% HENpaBUIbHBIX HAHHBIX MOTYT BHECTH OIIyTHMbIC
IONPABKU B UCCJIEI0OBAHUE.

2) mosiBJICHHE HccleoBaHUi Kak "3a", Tak u "mpotuB" cobak oy — 3To Kiaccuueckuit
npuMep IpoTHBOOOpcTBa onbku repsoro poaa (Type I) u ommbku BToporo poaa (Type 1l).

Jlanee B cBoel cTarbe XUPIIU CPAaBHUBACT pa3IHMyHbIe paOOThI, OCHOBAaHHBIE HA OJHHUX U
tex ke nanubix (Cnarrep (1988), O'Xurruunc u Hoyuc (1991), Hoyns u Ilpurtu (1991), Meppun
Jluaua (1990)). OH moka3pIBaeT OTCYTCTBHE YyCHEIIHOCTH cTparerud DOD, a mosydeHHBIC
YCIEIIHBIE PEe3yNbTaThl IKOHOMHUCTOB, OOBSCHSIET HEKOPPEKTHBIM COOpOM M 00paboTKOMU
JAHHBIX, a TaK)KE OTCYTCTBHEM BO MHOTHX paboTax MONpPaBKH HA TPAH3aKIMOHHBIC M3IACPIKKH,
Haord W puckd. Oco0oil KpUTHKE aBTOp MOJBEPraeT BOMPOC O KOPPEKTHOCTH
apudMeTHUecKoil cpeiHel: ecnu akuusg yBenuuuBaeTcs B 1eHe Ha 100%, a 3arem mamaer Ha
50%, To cpenHsis ouleHKa paBHa 25%, B TO BpeMs Kak 4ucTas npuObuib nHBecTopa - 0.

OnHoit u3 cambIX mocieqHux pabot Ha Temy crpaterun DoOD sBusiercs crarbs Paryna
Kanypa u Caypaba Cypsanmm "Dividends Yield Strategies: Dogs of the Dow and Hounds of
the Bay", onyosaukoBannas B 2006 r. B Heli aBTOpBI OMBITAIKCH COOpaTh BCe apryMeHThI "3a" 1
"mpotuB" ctpateruu cobak [loy u mpoBeputs ee Ha 16-netHeM orpeske (1990-2005rr.). Taxxke B
cBoe uccienaosanue Kamyp u CypsiBaHIN BKIIOUMIN KaHAICKU# aHaor codak oy - Hounds of
The Bay (HoB). ABTops! B cBoeli paboTe CTaBAT 3aqa4y NPOBEPUTHh dPPEKTUBHOCTh CTPATETUU
Joy-10 u OoTBEeTHTh Ha BOMPOCHL: MOXET JH CTpaTerus paboTaTh IOCIE CTOJNb YCIENTHOU
NOMyJsipyU3allud ¥ padoTaeT 1U cTparerus 3a mnpeaenamu Amepuku? PesynpTaTel 1o
aMEepUKaHCKOMY PBIHKY CeHcalluu He caenanu: crparerust DoD nmpeBocxonmna nanexke S&P500
Ha 0.3% u npourpana DIIA 7.67%. [Toxoxuit pe3yapTaT ObUT U JII TEOMETPUUECKON CpeTHEH:
y ctpareruu cobak Jloy 6su10 Ha 0.21% Oombie, yem y SP500, HO menbie, yem y DJIA Ha
0.7%. C npyroii croponsl, crparerus loy-10 B 50% Bpemenu onepexana SP500 u B 44% -
DJIA. Bce pe3yabTaThl IpeacTaBIeHbl B Tabnuie 8.

Ta6auna 14. Pesyastatsl uccienopanusi Kanypa u CypsiBaHIM Ha aMepUKaHCKOM PhIHKE

SP500 DJIA DOD DOD- DOD-DJIA
SP500
OoOmas poxoxnocrs 191.28%  199.24%  191.58% 0.3% -71.67%

Cpennsis 11.95% 12.45% 11.97% 0.02% -0.48%
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AOXOAHOCTH
I'eomerpuyeckas 10.55% 11.47% 10.76% 0.21% -0.7%
cpeaHss
CrangapTtHoe 17.89% 15.21% 17.19% -0.71% 1.98%
OTKJIOHEHHUe

KoanyectBo jier (DOD 6b111 BbIllle HHAEKCA) 8 7
% DOD BbllIe MHACKCA 50% 44%

WHTepecHbI (hakT 3aMeTHIIM aBTOPBI: BO BpeMs Ieproja MeaBexbero Tpenaa (2001-2002
rr.) ctparerus Jloy-10 omepexkana pbIHOK, UYTO COIVIACOBAHO C TEOPHEH OXUAAHUN
OTHOCUTENbHO cTouMocTH akumil Jle bonara mu Taiinepa. [lo 3Tol Teopuu akiuu CTOMMOCTU
MMPEBOCXOAAT PBIHOK B MCABCKBU TI'OJbI 6J1ar0)1ap;1 60]’[66 HU3KUM OXUAAHUAM JTOXOJHOCTH.

Taxoke B crathe nmoprdenu cpaBHUBaIOTCS 1Mo Kodddurmenty [lapmna (puc.20).

0,45

0,4

0,35
0,3

0,25

0,05

SPTSX SPTSX60 HOB

Pucynok 20. Kosxppuument lapna 111 aMepUKaHCKOr0 pbIHKA

Jlanee B aHanM3 BKJIIOUMIIM TPaH3aKIIMOHHBIE W3epKkH (exerognsie - 0.1% u 0.1% 3a
KaKyl0 HOBYIO aKIMIO B MOpTderne) - 3a Bce rofa nonyuusioch B cpenneM 0.27%. Ilocne vero
DoD npowurpseiBaet kak DJIA, Tak u SP500:

Ta6auuna 15. Pesyabratsl uccienopanus Kanypa u CypsiBaHIIIM ¢ Y9€TOM TPaH3aKI[MOHHBIX

U3IEPIKEK
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JloxoaHOCTH SP500 DJIA DOD DOD- DOD-
SP500 DJIA

JdoxogHocTh mopTdesis 10 TPAH3AKIMOHHBIX H3/IEPKeK

Cpennss 11.95% 12.45% 11.97% 0.02% -0.48%
I'eomeTpuueckas 10.55% 11.47% 10.76% 0.21% -0.7%
cpenHsis

I[OXO}IHOCTL HOpT(l)eJ'[ﬂ mocJie€ BBEICHUA TPAH3aKIMOHHBIX U3I€PKEK

Cpennsis 11.95% 12.45% 11.7% -0.25% -0.75%
eomeTpuyeckas 10.55% 11.47% 10.49% -0.05% -0.97%
cpenHsis

B MNpOOOJDKCHUN HCCICOAOBAHUA OBLIO IMPOBCACHO IIaPaMCTPUUYCCKOC TCCTHUPOBAHUC:

Rooot — R =+ Rigec — R; )+ &
Dobt 77 Booo (Rngec = Re) + & , PE3YJILTAaThI KOTOPOTO TPeICTaBIeHbl B Tabuie 10:

Taoauna 16. [TapamMeTpuyeckoe TeCTUPOBAHNE HCCIIEIOBAHMS

IHapameTp Kosppuunentni CrangaptHas omuoka t-stat p-value
Perpeccusi DoD u DJIA

Aabpda -0.004 0.025 -0.166 0.871

bera 0.993 0.153 6.469 0.000
Perpeccust DoD u SP500

Aabpa 0.015 0.028 0.554 0.554

Bbera 0.795 0.15 5.316 0.000

[TapameTpuueckoe TecTUpoBaHME TNoKazano, 4ro mnoprdens Joy-10 npeBocxoaut
nokasarenu uHjaexkcoB DIIA u SP500 ¢ monpaBkoii Ha PUCKOBYIO COCTABIISIOLIYIO, HO TIPH 3TOM
pe3yibTaThl CTATUCTUYECKU HE3HAUMMBbI Ha 95% ypOoBHE 3HaUMMOCTH, a 3TO TOBOPUT O TOM, YTO
Mbl HE MOJKEM II0JIaraThCsi Ha JaHHBIA TeCT.ABTOPHI HPUXOJAT K BBIBOAY, YTO B LIEJIOM
crpaterust Jloy-10 He mpeBocxomuT KOHTponbHBIA mokazarens (DJIA, SP500) mo Bcem
IMITUPUYECKUM H CTATUCTHUECKUM ITOKA3aTeIsIM, PACCMOTPEHHBIM B padoTe.

B mapamienbHoM wuccienoBaHMM Ha KaHajackoMm peiHke Paryn Kamyp um Caypab
CypsiBanmu TectupoBanu crtpateruto HOB B cpaBHenunm c¢ wuHzaekcamum SPTSX60
(Standard&Poor's/Toronto Stock Exchange 60 Index) u SPTSX (Standard&Poor's/Toronto Stock
Exchange Composite Index). IlepBuunble pe3ynbTaThl MOKa3ald YCIEHIHOCTh CTPATETHH -
obmas goxomHocth HOB Obmia Beime SPTSX60 um SPTSX ma 27.58% u 28.68%

COOTBETCTBEHHO, Te€OMETpHuecKas cpefaHss Obula Takxke Bbime Ha 1.83% u 1.91%
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COOTBETCTBEHHO. B TepMHHaX BOJATHIBHOCTH JOXOJHOCTH mopTdens HOB nmen HamMmeHbImii
puck. OcTanpHbIe pe3yJIbTaThl MpeIcTaBiIeHbl B Tabmume 11.

Ta6auna 17. Pesyastatsl ucciaenopanusi Kanypa u CypsiBaHIIM Ha KaHA/JICKOM PbIHKe

SPTSX SPTSX60 | HOB HOB- HOB-
SPTSX SPTSX60
O0mas noxoanocrs | 152.56% | 153.66% 181.24% 28.68% 27.58%
Cpenuss 9.53% 9.6% 11.33% 1.79% 1.72%
JIOXOTHOCTh
I'eomeTpuueckas 8.33% 8.42% 10.25% 1.91% 1.83%
cpeaHsis
CrannapTHoe 16.5% 16.4% 15.9% -0.62% -0.48%
OTKJIOHEHHE
KoauuyectBo jer (DOD 6bL1 Bbillle HHIEKCA) 8 10

% DOD Bbl1Ie HHAEKCA 50% 63%

B «venBexbu» roner (2001-2002) crpareruss HoB, Takke xak u DoD, mokasana cebs

JTy4ie uHAaekcoB. Takke B craThe nopTdenn cpaBHUBarOTCS 110 kodpuuuenty lapna:

SPTSX60 HOB

Pucynok 21. Koagpuuuent Hlapna 1Jisi KaHaACKOIr0 pbIHKa

Jlanee B aHaNM3 BKJIIOYWIN TPaH3aKLMOHHBIE M3JepKKHU (exeronnsie - 0.1% u 0.1% 3a
KaXKIYI0 HOBYIO aKIIMIO B moptTdene) - 3a Bce rojaa noiayumiock B cpeaHem 0.33%. Ilocne yero
HoB mo-npexxnemy npebrmaet kak SPTSX, tak u SPTSX60 Ha 1.59% u 1.5% cooTBETCTBEHHO:
Tab6auua 18. PesyabtaTsl ucciaenopanusa Kanypa u CypsiBaHIIM HA KaHAJICKOM PbIHKE €

YUe€TOM TPAH3AKIMOHHBIX U3AEPIKEK

HOB-
SPTSX

HOB-
SPTSX60

JloxoaHocTh SPTSX SPTSX60 HOB
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IlOXOHHOCTI) l'lOpT(l)e.J'IH A0 TPAH3AKINHOHHBIX U3AEPKEK

Cpennsis 9.53% 9.6% 11.33% 1.79% 1.72%
I'eomeTpuueckas 8.33% 8.42% 10.25% 1.91% 1.83%
cpenHsis

Z[OXOIIHOCTB noqu)eJm mocJie BBEICHUSA TPAH3AKIMOHHBIX U3/IE€PKEK

Cpenuss 9.53% 9.6% 11% 1.47% 1.4%
I'eomeTpuyeckas 8.33% 8.42% 9.92% 1.59% 1.5%
cpenHsis

B IMPOAOJIKEHUN HCCICOO0OBAaHUA OBLIO IMPOBCACHO IapaMETPHUUYCCKOEC TCCTUPOBAHUC!

Ryt — Ry =+ Rigec — Ri )+ &
Dobt 77 Booo (Rngee = Ri) + & , PE3yJbTaThl KOTOPOTO IpeACTaBIeHbI B Tabuie 13:

Ta6auna 19. [TapameTpnyeckoe TeCTUPOBAHNE KAHAJICKOI0 PHIHKA B

ucciaenosannu Kanypa u CypsBanim

ITapamerp Koy puunenrnt CrannaprHas t-stat p-value
ommnoKa
Perpeccust HoB u SPTSX60
Aabpa 0.03 0.032 0.946 0.36
bera 0.665 0.186 3.576 0.003
Perpeccust HoB u SPTSX

Aabda 0.031 0.031 0.974 0.347
Bbera 0.669 0.18 3.717 0.002

[TapameTpuueckoe TeCTUPOBAHUE MMOKA3all0, YTO MOCTPOEHHBIM MOPTQENb MPEBOCXOAUT
nokazarenu uHIekcoB SPTSX60 u SPTSX € mompaBkoil Ha PUCKOBYIO COCTABIISIONIYIO, HO TIPU
9TOM PE3YJIbTaThl CTATUCTUYECKN HE3HAUMMBI Ha 95% ypoBHE. ABTOpPBI IPUXOJAT K BBIBOLY, YTO
B nnepuoa 1990-2005 na xanajackoM peiHke crparerus Jloy-10 oTauuHo paboTaer, 0AHAKO H3-3a
CTaTMCTUYECKM HE3HAYMMOro MapaMeTpUYeCKOro TECTHUPOBAHUS HE MOTYT YTBEpXKJaTh, 4TO
cTparerus Oyner paboTath U B ocieayrouie nepuoibl. [leprosl ¢ 60NbIINM CPOKOM, KOTOPHIE
BKJIIOYAIOT B ce0sl TaKKe HKCTpEMalibHble COOBITHS, SIBIAIOTCSA Oojiee pernpe3eHTaTUBHBIMU U

JaroT 0oJiee JOCTOBEPHbIE Pe3yIbTATHI.

HccnenoBanus 3a npegejiaMu aMepUKaHCKOI0 PbIHKA.
WuBectunmonnas crparerus CoOak Jloy Oblla HacTOJBKO TMOMYJSpHA, YTO MHOTHE
SKOHOMMCTHI MOCTEIININ POBEPUTHh €€ HE TOJbKO Ha aMEpUKAHCKOM pbIHKE, HO TaKKe M Ha

JIPYTUX IUIONIAJKAX [0 BCEMY MUDY.
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B 1997 rony ogHO W3 mepBBIX HCCIENOBaHMN Ha JPYruX phIHKax mnpoBenu JlyOya u
[lerep, Ha3BaB cBoio crparernto EBpo/lorc. Crparerus Obula ompoOoBaHa Ha pBIHKax
Amcrepnama, @pankdypra, Jlonnona u Ilapmwka. K coxanenuro, moapooHyro nHGoOpManu o0
UX UCCIIEOBAaHUM IPUBECTH HEBO3MOXXHO, TaK KaK OHO HE ObUIO JOJDKHBIM 00pazoM
JIOKYMEHTHPOBAHO.

Buto Pakanemm® B 2005 roy OmyGIHKOBaT pe3y IbTaThl 0 HCCienoBanmio DJ Stoxx
50 - "Pedigree Performance From the Euro Dogs". B sMmupuyeckuii aHaiu3 BXOIHIO 15 akmuit
¢ HauOONBIIMMHU JUBUACHIHBIMU BbIIIaTaMu U3 uHAekca DJ Stoxx 50, mepuoa uccnenoBanus
1993-2004, pe3ynbTaThl MOKa3alu MPEBOCXOACTBO cTpareruu B 10 rogax u3 nmocieqaux 12.

[To peiaky Jlatunckoit Ameprku umeercst uccienosanue Ja Cunsa "Empirical tests of
the Dogs of the Dow strategy in Latin American stock markets" (2001)*>. ABrop HpoBOIHT
pe3yNbTaThl M0 HECKONbKUM cTpaHaMm JlaTMHCKoW AMEpHKH ¢ HauOOINbIICH KamuTalu3aluen:
Aprentune, bpazwmun, Y, Konym6uu, Mekcuke, Ilepy u Benecyane. Llenb ero paGotsr:
npoBeputh cTpaterun Cobak J[oy B aOCOMIOTHBIX BEMTMYMHAX C y4ETOM PHCKOB. Jlyisi aHam3a
BbIOpaHbl HauOoliee MOMyINspHbIe cTpareruu: Tom-10, Tom-1, BTOpas nydmias Oymara o
TUBUJICHIHOM TOXOAHOCTH U TOII-5.

Ja CunBa B cBoeii paboTe MPUIIIEI K CIEAYIOIINM BbIBOIAM:

1) Crpareruss Cobax J[loy BmojHe mnpuMeHMMa B cTpaHax JlaTuHCKoil Amepukw,

UCKJIIOYCHHE COCTaBIsieT bpasumus.

2) BOJBIIMHCTBO MOYYMBIIMXCS MOPTQENCH MPEBLICHIN PHIHOYHYIO JOXOIHOCTbD, HO JIUIIIb

HEKOTOPHIE OKA3AIMCh CTATHCTUYECKU 3HAYNMBI.

3) annHas paGoTa He SBJISETCS XOPOIIMM MPUMEPOM TOTO, KaK JUBHICHIHBIC CTPATCTHH

3HAYUTEIbHO OMNEPEXAIOT PHIHOK, TaK KakK pe3yJbTaThl 3aBUCAT OT BPEMEHU M

MCTOAOJOTHUH.

B 2003 roay Ceto Bumep u I'per ®unbex nposenu uccienoBaHue crpareruu Joy Ha
KaHa/ICKOM pbIHKe B niepuoji ¢ 1987 mo 1997 rr. OcobeHHOCTh paboThI 3aKIH0YAETCs B B IEpUOJIe
HCCIIEIOBaHMsI — B KadyecTBE Hayajla Iepuoja Oepercs MOMEHT 00pa30BaHHs KaHaJICKOTIO
unaekca T35 (Toronto 35 Index), B koTopblii BXoasr 35 akuui KpymHEHIIMX KOpHopanuil
Kananpl. Crparerust [loy-10, xoropas Obuia Ha3BaHa aBTopamu kak "Kananckue coOaku',
cpaBHuBasiack ¢ uHaekcamu T35 u TSX/S&P composite (TSX). UccnenoBanue BKIIOYaET TaKue

BAXHBIC MOMCHTBI, KaK TpPaH3aKIUOHHBIC U3ACPXKKHW HW IIOINPaBKy Ha PUCK (pvaeT

*! Racanelli, Vito J. (2005) Pedigree Performance From the Euro Dogs. Barron's VVol. 85, Iss. 3 p. MW10
%2 Da Silva, Andre L.C. (2001) Empirical tests of the Dogs of the Dow strategy in Latin American stock markets.
International Review of Financial Analysis 10. p. 187-199
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kodd¢urmenta lllapna). DMnupudeckre pe3yabTaThl OKa3aId MPEBOCXOJACTBO cTpareruu oy
Hag unaexkcamu T35 m TSX. Jlaxe yder TpaH3aKIMOHHBIX M3EP’KEK U HAJOrOB, HECMOTPS Ha
Oojiee BBICOKME PHCKH, IMO-TIPEeXKHEMY IMOKaszbiBaeT ycrmex crparteruu Jloy. EnuHcTBeHHBIN
HEJOCTAaTOK MCCJIEeIOBAaHUS - 3TO MEPHOJ B3SITHIM AJIsl aHallM3a: aBTOPbI MOIVIA Obl BKIIFOUUTH
JIOTIOJTHUTEIIBHO 5 JIET B CBOIO pabOTy, HO OIPAaHUYMIIUCH JIUIIb JIECATHIO.

Suym bxemmuckuii u Exu Taiinka (Janusz Brzeszczynski, Jerzy Gajdka) B 2007
onybiukoBaiau crateio "Dividend-driven Trading Stratigies: Evidence from the Warsaw Stock
Exchange", B koTopoii paccMOTpeNu TUBHICHIHBIC CTPATEIUH HA MOJbCKOM PBIHKE B MEPUOJ C
1994-2004. PesynmpTaThl MOKAa3alM YCHEIIHOCTh CTPATerMM HAa MNPOTSDKEHUH  BCETO
paccMaTpUBaEMOro Mepuoia, HO BBICOKAsl JOXOJHOCTh ObUIAa JOCTHUTHYTA TOJBKO B TOCIEIHHE
roJipl. ABTOpPBI Tak)Ke MOKa3aJid, YTO WHBECTUIMOHHAS CTPATErHsi, MPU KOTOPOM BHIOMpAIOTCS
aKIIMM C BBICOKOW JWBUICHAHON JOXOJHOCTBIO, Jydllle pabdoTaeT B COBOKYIHOCTH C
OTPAHUYCHUSMU TI0 pa3Mepy KOMITAaHHH.

bxxemunckuii u [Naiinka paccmarpuBanu 4 Buaa cTpaTeruii:

1) DYgrowthl - knaccuueckas crparerus Jloy-10.

2) DYgrowth2 - moprdens, cocrosmuii U3 Tex e akuui, uro u DYgrowthl, 3a

HCKJIIOYEHHEM OyMar KOMIIaHuM, 4ybsi OanaHcoBas CTOMMOCTb MeHble 100 MUIITMOHOB

3JI0TBIX.

3) DYgrowth3 - moprdens, cocrosmuii U3 Tex ke akuui, uro u DYgrowthl, 3a

UCKJIIOYeHHEeM Oymar KommaHuii, ueit mokaszarens P/BV (price/book value) Gosbiie

€/IMHHIIBIL.

4) DYgrowth4 - sto moptdens, coenuustomuii kpurepuu noprdeneii DYgrowth2 u

DYgrowth3, nHanpumep, TOIbKO aKIUK KPYIHBIX KOMITaHH# ¢ oka3arenem P/BV<I.

ABTOpBI paccMoTpenu B paboTe MOJIE3HOCTh CTPAaTErnu OTAEIBHO Ui BHYTPEHHEro U
3apy0exHOro MHBECTOpa B JBYX BUAAX BAIIOT: B 3JI0THIX U B Jojulapax. B uccnenoBanue Obuin
BKJIFOYEHBI TpaH3aKIMOoHHBIC u3aepxkku: 0%, 0.5%,1%,1.5%,2%.

Pe3ynbrarel mokazanu, 4To TpH U3 4YeThipex mopTdeneil nmper3ouutn uHaekc WIG20.
bazoBerit moptdens (DY growthl) mokazan nmoxomnocts B 16.18% B cpaBHEHHUU C PBIHOYHBIMHU
12.11%. Jlyumas ctparerusi okazanacb DYgrowth2, ups moxomnocts 3a 10 jer cocraBuia
48.7%. Bce moptdenu Benu ceOs OMMHAKOBO B TEUCHHWE BPEMEHU - BHAaYaJle HE3HAYMUTEIHHBIN
MPUPOCT OTHOCUTENHLHO PBHIHOYHOTO HWHJIEKCA, KOTOPBIM K KOHIly MEpHUOAa HUCCIICIOBAHHUS
3HAUUTENbHO yBenuumicsa. Takoe moBenenune bkemmHckuit u [aiimka OOBSICHHIU TEM, YTO
JUBUJICH/IBI HAYQJIM WUTPATh BAKHYIO POJb Ha TOJHCKOM (DOHJIOBOM PBIHKE JIMIIG B TPEThEM

TBICSYETICTHH, YTO TaKXKe MOXKHO CKa3aTh M 00 muamkarope P/BV. IlpoBepka crpareruii Ha
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koopduuuent Ilaprma Takxe okazajach yCIEHNIHOH - Bce moprdenu umenn KoddduuueHt
[lapma BbIIe PHIHOYHOTO, a JIydllle BceX OblIa BTOpasi CTPaTerusl.

Obwue 6b18600b1 NO pepepamusHoll yacmu pabomsi: B TOIBI C HU3KUM U OTPUIATEIEHBIM
pPOCTOM pBIHKAa HMHBECTHUIMOHHAs CTpaTerus Beila cedst Jydiie HHACKCOB B OOJBIIMHCTBE
UCCJIEJOBaHUMN; K KOHIly pacCMaTpUBaeMOro nepuoja J0XoaHocTh noprdenst Joy-10 crabunbsHo
BBIUTPHIBAET y PBIHOYHBIX IIOKa3aTesiel, YTO MOXKET OBITh CBSI3aHO C YBEJIWYCHHUEM 10U

PEUHBECTUPOBAHHLIX JTUBUACHAOB I'0J] OT IoJa.

TecTHpoBaHUE MHBECTHIIMOHHBIX CTPATEeruii M0 KOMIAHUAM POCCUIICKOr0 PbIHKA.

HccnenoBanne poccuiicKOro pelHKa peaau3oBbiBajioch Kak 1o uHaekcy PTC (mepssiii
atar), Tak 1 1o MMBB (kKoTUpOBKH 1 OIIEeHKH B pyOJIsX).

B BeIOOpKY mepBOro sramna BOLUUIA aKiuu 76 kommnaHuii, Topryrommuxcs Ha PTC, nepuon
uccnenoBanus - 2001-2010 rr. /lanHple MO IMBUIACHIHBIM JOXOJHOCTSAM B3ATHl U3 Bloomberg,
KOTHPOBKH aKIuii - ¢ caita finam.ru, 6e3puckoBasi craBka - ¢ caiira cbonds.ru (Cbonds-Muni
CcpemHeB3B. AoxoAHOCTh (3¢d.)). B memsix mzbexanne omuOKH BBIOOpA IaThl, KOTOpPas MOXET
BO3HUKHYTH BCJIEJICTBUE CIBUTA MEPUOJA, HAIPUMEP, HA OJUH JICHb WU HEAeNio, Oblia B3sTa
CpelHss CTOMMOCTb aKIUHU 3a Mecsl, a JJi1 MHJEeKca - cpeaHee 3HaueHue uuzaekca PTC 3a
mecsn. CrapToBelii Mecst) GopmupoBaHus moptdens - aekadbpb. VIHBECTHIIMOHHBIC CTpATETUH
CPaBHUBAJIMCh C JIOXOJAHOCTHIO MHBeCTHUpOoBaHusA B uHAeKCh PTC 1 MMBB.

dopmupoBanue nHBecTHIMOHHON cTpaTerun PTC-10:

a) Beibupanace craproBas gata u GOpMHpPOBAIICS paBHOBECHBIN nopTdens u3 10 akmmii
PTC c nanbonpIeit TeKyIie Ha pacCMaTpUBaeMblii MOMEHT JAUBUIACHIHON JOXOAHOCTHIO.

06) MogenupoBanoch jAepkaHue mMOpTdens B TEUYCHHE OIHOTO Toja, IOCIe Yero
ompezensigach o00IIas CTOUMMOCTh MopTdens, BKIOYas BCE AUBHACHIBI U JPYTHE JICHEKHbBIE
BHITIJIATHL. J{ajee BHOBb KOHCTPYHMPOBAICS PABHOBECHBIN MOPTQens (C paBHBIMU BECaMH) U3
HOBBIX TON-10 aKiuid.

Taxoii npouecc nepeopMUPOBAHUS OCYIIECTBISIICS €KETOTHO.

B uccnenoBanue 6putn Takke BkItoueHsl crpareruu PTC-1 u PTC-5. B noprdene PTC-1
BCEro OJIHA aKIMs ¢ HauOoJIbIIEH AUBHUIEHIHON JOXOIHOCThIO, TaK Ha3bIBaeMasl, cynepakuus. B
noptgerne PTC-5 - mepseie nisaTe aknuii u3 PTC-10.

[lepBuuHbIe pe3ynbTaThl MOKa3alid, 4TO Kiaccuyeckas ctparerust [[oy-10 oObrpeiBaet
poccuiickuii peiHOK - TopTdens PTC-10 umeer Gonbiryto 10XOAHOCTh, YeM uHAeKcH PTC u
MMBB na 39% u 40% cootBeTcTBeHHO. O0IIast 10X0AHOCTH 3a 10 €T MOYTH Ha TTOPSIIOK BHIIIES
WHJIEKCHBIX 3HAYECHHM, HO C IPYTrOl CTOPOHBI CTAHJAPTHOE OTKJIOHEHHE TaKe OOJIbIIE TTOUTH B

IMoJITOpa pa3a, 4YEM PBIHOYHBIC ITOKAa3aTCIN. OTMCTI/IM, YTO B MEIBCKBH I'OAbI, a TAK)XXE B I'OJIbI C
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HU3KMM PBIHOYHBIM pPOCTOM, TOPT(ETh TakkKe 3HAYUTEIbHO OIepekan HWHAEKCH (K
aHaymoruuHeiM BbIBojaM npuriu Patyn Kamyp m Caypa® CypsBaHmM B HCCIEIOBaHMM Ha

KaHaJICKOM pbIHKe). OcTanbHbIC PE3yIbTaThl MPEJACTaBICHBI B Ta0IHUIE 5.12.

Ta6auua 20. [lepBuunsble pe3yabtarsl ctpateruu PTC-10

PTC10 - PTC10 -
Hara PTC10 PTC MMBB PTC MMBBb
12.2002 (nanHbIE 11O
roay ¢ 2001 o 2002) 59% 44% 38% 15% 21%
12.2003 92% 58% 62% 34% 30%
12.2004 49% 6% 5% 43% 44%
12.2005 112% 88% 88% 24% 24%
12.2006 74% 68% 62% 6% 12%
12.2007 89% 23% 18% 66% 71%
12.2008 -68% | -72% -68% 4% 0%
12.2009 251% | 118% 119% 133% 132%
12.2010 53% 23% 24% 30% 29%
Cpeanssi 10X0JHOCTh
HA BPEMEHHOM 0Tpe3Ke 79% 40% 39% 39% 40%
OO0mas 10X01HOCTh 5492% | 714% 736% 4779% 4757%
Cpenunsis
reoMeTpuyecKas 82% 42% 39% 40% 43%
CrannaptHoe
OTKJIOHEHHE 110
noptdessim 83% 54% 54% 29% 29%
KonunyectBo Jjier PTC-10 Bbilie mHACKCA 10 9
% PTC-10 BbIllIe HHAEKCA 100% 90%

IIpu paccMoTpeHHH pHUCYHKA 22 MOMKHO IOJyYUTh BBIBOJIBI, CXOXKHE C paboTo
bxxemunckoro u I'alika - pe3ylabTaTUBHOCTh CTPAaTETMH K IOCIEIHUM TroJlaM BO3PACTaeT, 3a

HCKIIFOYCHUEM KPU3HUCHOI'O TOJa.
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Pucynok 22. Cpennss noxoanocts PTC-10, PTC u MMBB

[Ipu nmanpHEieM WCCIeA0BaHUN TOPTQENs M00aBiIseM TPaH3aKIHMOHHBIC U3JIEPKKH U
Hajoru (Hajmor Ha aoxon - 13%, Hamor Ha mauBUAEHABI - 9%). TpaH3aKUMOHHBIE U3IEPKKHU:
exxeronnbie - 0.1% u 0.1% 3a kaxxayro HOBYIO akiuio B mopTderne. B cpeanem B roj1 mosBiIsuioch
3,56 akiuu, oO1Iye u3Iep KK B CPEAHEM B TOJ COCTaBMIH 3,66%.

Ta6auua 21. Pesyabtarbl crpatermn PTC-10 ¢ yyeTroM HA/JOroB M TPaH3aKIHMOHHBIX

U3/IepIKeK.

J10X0AHOCTH PTC MMBBb PTC10 PTC10- PTC10-
PTC MMBb

JloxoaHocTh MOpT(esisi 10 TPAH3AKIUMOHHBIX HU3AEPKeK

Cpenusis 40% 39% 79% 39% 40%

I'eomeTpu4eckas

cpeansis 42% 39% 82% 40% 43%

JloxoaHocTh MOpPT(eJisi mocJie BBeJAeHUS] TPAH3AKIIHOHHBIX U3/Iep:KeK U HAJI0T0B

Cpenusis 40% 39% 64% 24% 25%

I'eomeTpuueckas

cpeaHsis 42% 39% 69% 27% 30%

B Tabmuue 21 mpencraBieHbl pe3yibTaThl HCIONb30BAHUS CTPATETMU C BBEACHUEM
TpaH3aKLMOHHBIX H3JepkeK M HaymoroB. Kak BuaHO u3 Tabmuubl 5.15, pe3ynbTaThl cTpaTeruu
no-npexkaeMy onepexaroT uaaekcsl PTC 1 MMBB nHa 24% u 25%, COOTBETCTBEHHO, TaKkKe KaK
U reomerpudeckas cpennss Ha 27% u 30% coOTBETCTBEHHO.

WNuBectunmonnas ctpateruss PTC-10 mnokaszanma ce0si, Kak XOpOILIMM HHCTPYMEHT,
KOTOPBII OOBITPBIBAET PHIHOK MOYTH KaXIbIH I'0Jl, HO, BO3MOYKHO, 3TO CBA3aHO C 00Jiee BHICOKUM

PpHCKOM, TTIOATOMY Jajiee ObLI pacCUMTAaHO cpeaHee 3HadeHue kodddumuenta [llapma 3a nepuos;
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Pucynok 23. Koagpuuuent Hlapna gas PTC-10, PTC u MMBB

Kak BUJHO M3 PUCYHKaA 23, MOoKa3aTrcjib CAMHUIBI TOXOAHOCTU Ha CAWHHIY PBIHKA BBIIIC BCCTO
y PTC-10. Takum o6pa3om, pacuer kiaccuaeckor crpareruu [Joy-10 Ha pocCHIICKOM PBIHKE C
TPaH3aKLIMOHHBIMU H3JEPKKaMH, HAJIOTAaMU M CPAaBHEHUE €€ C PHIHOYHBIMHU IOKa3aTelsiMu C
MOMPABKON HAa PUCK MOKA3aJl YCHEIIHOCTh TaHHOW MHBECTUIIMOHHON CTPATEruu.

B nponomxenun wuccienoBaHusi ObUIO MPOBEIEHO IapaMETPUUYECKOE TECTUPOBAHUE!

R -R; =a+ R -R{)+¢
pretoe BrreroRinden = Ry) !, pe3ysbTaThl KOTOPOrO MPECTaBICHbI B TaOnuIe 22:

Ta6auna 22. Ilapamerpuueckoe Tecrupopanue PTC-10

ITapamerp Koyppuunenrnt CrannaprHas ommoOka | t-stat p-value
Perpeccuss PTC-10 u PTC
Aabgda 0.176 0.123 1.432 0.195
Bera 1.231 0.201 6.118 0.000
Perpeccust PTC-10 » MMBB
Aabpa 0.181 0.119 1.516 0.173
bera 1.257 0.199 6.324 0.000

B mapamerpuueckoM TECTUPOBAaHMM OCHOBHOE BHUMaHME yaemsercs KoddduuumeHty
anbpa. Koapdunmuent ampda — 3TO pasHUIIA MEKIY PEATbHOW JOXOMHOCTHIO TOpTdens u
MPOTHO3UPYEMON JTOXOIHOCTHI0 TopTdens. Takke MbI MOXKEM paccMaTpuBaTh KOd(DPHUITUEHT
anb(a Kak MpeMHUIo K CIpaBeInBOi noxoaHocTH. [lapameTpuueckoe TecTHpoOBaHKE MOKA3alo,
yro noprdens PTC-10 npeBocxonut mokazarenu uHaekcoB PTC u MMBB ¢ nonpaBkoil Ha
PHUCKOBYIO COCTaBJISIFOIIYIO, HO TIPH 3TOM KOA(PHUIIMEHTHI ajb(a CTATUCTHYECKN HE3HAYNMBI HA

95% ypoBHE 3HAUMMOCTH, YTO TOBOPUT O TOM, YTO MbI HE MOKEM I0JIaraThbCs Ha JAHHBIHN TECT.
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Jnst Toro 4troObl MOKa3aTh BAXHOCTb JUBUACHIHBIX BBIIUIAT B HHBECTUIIMOHHON
ctparerun PTC-10 Ha [IMTENTbHOM IPOMEXKYTKE HWHBECTUPOBAHUS HUXKE IpEACTaBlIeHA
qyarpaMma, —OTpakarolash JOJK CTOMMOCTM OT  KypCOBOIO IPUPOCTa U JIOJIO

PEUHBCCTUPOBAHHBIX TUBUACHIOB:

m [lonA KanuTann3upoBaHHbIX AMBKMaeHA08 B 1018 CTOMMOCTU OT KYPCOBOro NPUpocTa
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Pucynok 24. Jlons kKanuTaJIu3upoOBaHHbBIX JUBUAeHI0B B moptdesne PTC-10.

Jlonsl KanuTaau3upoBaHHBIX JAMBUJICHIIOB B moptdene Belpocna ¢ 2% po 32.2% x
nocienHemy rogy. Crneayer oOpaTuTh BHUMaHKUE Ha TO, 4TO BO BpeMs kpusuca 2008 roxa noms
PEHHBECTUPOBAHHBIX JWBUICHIOB B MOpT(dese BbIpociaa MOYTH B 2 paza MO OTHOUICHHIO K
IpebIIYILEMY TO/ly, YTO MOKHO OIPENETUTh KaK 3alIUTHYIO CTPAaTETrHo.

B npojomkenun rcciae10BaHus MONbITaEMCS] HATH 0oJiee YCTIEIIHYI0 HHBECTULIMOHHYIO
crpateruto, ueM PTC-10. YMmenbmmM nuBepcudukaiuio noprdens u noaydum crparerun PTC-
1 u PTC-5. B tabnuue 23 npeacrasieHbl pe3ynbTathl crpareruii no unaekcy PTC:

Tab6auua 23. [lepBuunsie pe3yastarsl ctpateruii PTC-1 u PTC-5
PTC1- PTC1- PTCS-

PTC1 PTCS PTC MMBB PTC MMBB PTC

12.2002 219% 95% | 44% 38% | 174% 181% 51% 57%
12.2003 129% 95% | 58% 62% 72% 68% 37% 33%
12.2004 7% 38% 6% 5% 1% 2% 32% 33%
12.2005 198% | 114% | 88% 88% | 110% 110% 26% 26%
12.2006 84% 35% | 68% 62% 16% 23% | -34% -27%
12.2007 68% 80% | 23% 18% 45% 50% 57% 62%
12.2008 -64% | -70% | -72% -68% 8% 4% 2% -2%
12.2009 171% | 251% | 118% | 119% 53% 52% | 133% 133%
12.2010 -2% 44% | 23% 24% | -25% -26% 21% 20%
Cpeansisi 10X0IHOCTH 90% 76% | 40% 39% 50% 51% 36% 37%
O01as 10X0AHOCTh 6896% | 4122% | 714% 736% | 6183% 6161% | 3408% | 3386%
Cpennss 56% 76% | 42% 39% 14% 17% 34% 36%
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reoMeTpuyecKas

CranaaptHoe

OTKJIOHEHHE 97% 85% | 54% 54% 43% 44% 31% 32%
KoanuectBo jet PTC-1 u PTC-5 BbIlIe HHAEKCA 9 9 9

% PTC-1 u PTC-5 BpIllIe HHAEKCA 90% 90% 90% 80%

ITo pesynpraram u3 Tabnuubl 23 MOXXKHO 3aMETUTh, YTO CTPATETMM TAKXKE OKa3aJlUCh
Oonee ycremnsiMu, 4em wunzaekc: PTC-1 mpeBocxomut PTC u MMBB nHa 50% u 51%
cootBercTBeHHO, @ PTC-5 nHa 36% u 37%. Ecou cpaBuuth PTC-1 u PTC-5 ¢ nepBoHauanbHOMI
crpaterueit, To BeUrpeil PTC-1 oObsicHsiercss Oosnee 3HauuTenbHBIM puckom, a PTC-5 mpu
MEHBIIECH CpeaHel noxomHoctu Ha 3% mmeer OONbIIMK PUCK (CTaHAAPTHOE OTKIOHEeHHE 85%

npotuB 83% y PTC-10), npu sTom obmas noxoaHocts Huxke, yeM y PTC-10 noutu na 1400%.
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Pucynok 25. Cpeanss goxoanocts PTC-1, PTC-5, PTC u MMBB

Ha pucynke 25 MoxHO yBUzeTh, uto crparerus PTC-1 npu pactymem GoH10BOM pbIHKE
CHWJIBHO MPEBBIIAET PHIHOYHBIE MHIEKCHI, HO IIPU CIaJie Ha PbIHKE OMYCKAaeTCs /10 MHAEKCHBIX
nokazarenei noxogHoctd. B otnuuune ot PTC-10, PTC-1 k koHIly neproja MOCTENEeHHO Tepsiia
npeumymiectso Hax uHaekcamu PTC u MMBbB, B 10 Bpems kak PTC-5 ysennuuBaia
IPEUMYIIECTBO HAJ pBIHKOM K nociaeaHuMm rogam. CrnemyerT Takke OTMETHTb, 4YTO
BOoccTaHOBJeHHe mocie kpusuca y PTC-5 okasanoch myummm cpenu Bcex noprtdeneit (251%
noxoaHocta 3a 2009 rox).

B nanbHeiimeM wuccrnenoBaHuu mopTdens No0aBiisseM TPAH3AKIMOHHBIE HU3JCPKKH U
Hajoru (Hajor Ha aoxon - 13%, Hanmor Ha auBUAEHABI - 9%). TpaH3aKUMOHHBIE U3JIEPKKU:
exeromabie - 0.1% u 0.1% 3a KaXIyr0 HOBYIO akIlUiO B MOpTdese, B CPEAHEM B T'OJI TOSIBISLIOCH

0.7 axmuit B moptdene PTC-1, To ecth oOmue u3aepKku B cpeaHeM B roj coctaBuiau 0.8%, a B
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noptdene PTC-5 B cpemnem 2.11 aknuu, TO ecTh 0OmIME TPaH3AKIIMOHHBIC W3IEPIKKH IS

noptdens PTC-5 cocraBunu 2.21%.

Taoauna 24. TecrupoBanue PTC-1 u PTC-5

JloxoaHoCTD PTC | MMBB | PTC1 | PTCS | PTC1- | PTC1- | PTCS- | PTCS-
PTC MMBSB | PTC MMBb

JoxoaHocTh noprdesisi 10 TPAH3AKUMOHHBIX U3/IEPKeK

Cpennss 40% | 39% 90% 76% | 50% 51% 36% 37%
I'eomeTpuueckas

cpeaHsst 42% | 39% 56% 76% | 14% 17% 34% 36%
JloxoaHocTh mopTdesisi Mocjie BBeAeHUs TPAH3AKIMOHHBIX U3/IePKeK U HAJIOTOB
Cpennss 40% | 39% 77% 68% | 37% 38% 28% 29%
I'eomeTpu4eckas

cpeaHss 42% | 39% 52% 69% | 10% 13% 271% 30%

B tabmune 24 npencrasnens! pe3ynbratsl noptdeneit PTC-1 u PTC-2 ¢ yyerom Hanoros
U TPaH3aKLUUOHHBIX M3zepkek. O0e CTpaTeruu 3HAUMTENIBHO IPEBBINIAIOT PHIHOK, a TAKXKe U
nepBoHavanbHyto crpateruto PTC-10: PTC1 - 77%, PTCS - 68%, a PTCI10 - 64%. UnTepecen
ToT (pakt, 4to cpemnss noxomHocts PTC-5 mocie BKIIOUEHHS HAJOTOB M H3JIEPIKEK Hadaia
BoiUrpbiBath y PTC-10 nmpu paBHBIX reOMETpUYECKUX CpeIHMX. Takoil MOBOPOT OOBSCHSETCS
TEM, YTO TPaH3aKLIMOHHBIE H3JIEPXKKU, CBSI3aHHbIE C OOHOBJIEHHEM MOpPT(eNns, HUXKE B TOM
ciydae, eciii opTQenb COCTOUT W3 MEHBIIET0 KOJMYECTBA aKIHMid, a KpOME TOTO B MOpTderne
PTC-5 nuBunennbl umerot 0osbiryto qoito, ueM B PTC-10 (puc. §). Jlomnst kanutamu3upoBaHHBIX

JTUBHUJICH]IOB 3a IECATUIICTHUHN Tiepro 1 yBenmnuuiack ¢ 1% 10 49%.

B [1o1A KanuTanu3upoBaHHbIX AMBUAEHA0B B [1oa5 CTOMMOCTU OT KYPCOBOro NPUpocTa

PucyHnok 26. /o1 kKanuTaIu3MpPOBaHHBIX AUBH/IEeHI0B B noptdese PTC-5
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WNuBectunmonnsie crpaterun PTC-1 u PTC-5, takke xak u PTC-10, mpeBbimann
pe3ynbTarhl (OHIOBOTO PHIHKA TOYTH KaXABIH TOJ, HO, BO3MOXKHO, 3TO CBs3aHO ¢ Ooiee

BBICOKMM PHCKOM, ITO3TOMY Jajiee ObLI pacCYMTaHO cpenHee 3HaueHue koddduimenta Illapna

3a ICPUOM:
1,00 -
_A—
080 - —
_A—
060 - /  amve B
040 - / — — —
020 - — — —
PTC MMBE PTC-1 PTC-5

Pucynok 27 Koadppuuuent llapna nusa PTC-1 u PTC-5

Kaxk BUJHO M3 PUCYHKaA 9, IMMOoKa3aTcjib CAVMHUIBI JOXOAHOCTH HAa CIMHHIY PbIHKA BBIIIC
Bcero y PTC-5. Cpemm Tpex moprdeneit PTC-5 mokazan Hammydmuil pe3yibTar Iocie
BKJIFOUCHHS B HCCJICIOBAHNE TPAH3AKI[MOHHBIX M3JEP)KEK, HAJOTOB U TIOIPaBKH HA PHUCK.

B MIpOOOJKCHHUN HCCICOAOBAHUA OBLIO IMPOBCACHO IAPaMCTPHUYCCKOC TCCTUPOBAHUC!

R -R. =a+ R -R))+¢
PICIt f Brrer(Ringen ) ', a Takke aHamoru4yHoe tectupoBanue st PTC-5,

PE3YIbTAThl KOTOPBIX MMPEACTABIICHLI B T8.6J'II/II_[6 20:

Ta6auua 25. [lapamerpuyeckoe TecrupoBanue PTC-1 u PTC-5

IMapameTp Kosdpuunentoi CrangaptHas omuoka | t-stat p-value
Perpeccust PTC-1 u PTC
Anbda 0.283 0.202 1.399 0.204
Bera 1.3 0.331 3.93 0.005
Perpeccust PTC-1 u MMBB
Aabpa 0.296 0.208 1.42 0.173
Bera 1.301 0.348 3.744 0.007
Perpeccust PTC-5 u PTC
Aabpa 0.161 0.144 1.114 0.301
Bbera 1.235 0.236 5.228 0.001
Perpeccust PTC-5 u MMBB
Anbda 0.165 0.14 1.176 0.278
Bera 1.263 0.234 5.395 0.001
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[TapameTpuueckoe TecTHpoBaHME NoOKazano, uto s moptdeneit PTC-1 u PTC-5
KodduImeHT anbda Takke He3HaUuM Ha 95% ypoBHE, YTO TOBOPUT O TOM, YTO MBI HE MOKEM
noJlaratbcs Ha JaHHBIN TECT.

JIisi OCTpOEHMST ONTHMAJIBLHONW MHBECTUIIMOHHOM CTpaTeruy ObUT TNPOBEACH aHaU3

ctpyktypsl moptdens PTC-10 mo oTpaciasiMm S5KOHOMUKH:

CTpykTypa noptdens no otpacnam

1% 1%

H Hedtb 1 a3

B TeneKoMMy HUKaLMK

m ObpabatbiBatowas
NPOMBILWIEHHOCTb

H JHepreTuka

W Putein

Pucynok 28. Crpykrypa noprdeiisi o oTpaciasam

AKuMM KoMHaHui oOpabaTbhIBarolleil MPOMBIIIIEHHOCTH 3aHUMAIOT IOYTH IOJIOBUHY
noptdens PTC-10, Ha BTopoM MecTe HaxoJsaTcs akuu HedTera3oBbix kKoMmnanuil. Jlanee Obuin
chopmupoBanbl jaBa mopTdens mo npuHnuy Jloy-10 B paspese IAByX OTpacieid, OJHAKO
KOJIMYECTBO IEHHBIX Oymar B mopr¢erne ObUI0 COKPAIIeHO 0 TPeX BBHUIY OTCYTCTBUS TaHHBIX.
PTC(OII) — noptdens, cocrosmmii u3 akiuii oopadareiBarorieil mpomsinuieHHOCTH, @ PTC(HI)
— noptdenb cocTosmui U3 akuuit HedTera3oBoi oTpaciu.

[MepBuuHble pe3yabTaThl OTpacieBbiX mopTderner (cm. Tadbmmmy 5.18) cxoxku ¢
pe3yabTaTaMu paHee PacCMOTPEHHBIX MOpTdeseii: TOXOTHOCTH MO O0EUM CTpATErHsiM BBIIIE
oenumapka (peiHOYHOTO ToOpTdens): PTC(OII) - 79%, PTC(HI) - 82%. JloxogHocTs O
knaccuueckomy noptdento PTC-10 otrcraer Bcero Ha 3%, 4T0 OOBSICHIETCS MEHBIIIM PUCKOM.

Ta6auna 26. Peyastatel nuHBecTHpOBanus no crparerusivm PTC(OIT) u PTC(HI')

JlaTa P O P P BE P BE P Bb

12.2002

53%

141%

44%

38%

9%

15%

97%

103%

12.2003

154%

49%

58%

62%

96%

92%

-9%

-13%

12.2004

80%

66%

6%

5%

75%

75%

60%

61%

12.2005

172%

213%

88%

88%

84%

84%

125%

125%

12.2006

49%

33%

68%

62%

-19%

-13%

-36%

-29%

12.2007

49%

12%

23%

18%

25%

31%

-11%

-6%

12.2008

-73%

-60%

-712%

-68%

-2%

-5%

12%

8%

12.2009

201%

290%

118%

119%

83%

82%

172%

172%
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12.2010 28% -6% 23% 24% 5% 4% -29% -30%
Cpennss 1I0X0/HOCTE 79% 82% 40% 39% 40% 41% 42% 43%
OG61mas 10X0/IHOCTE 4366% 4090% | 714% 736% 3652% 3630% 3377% 3355%
Cpennsis
reomerpmueckas 78% 54% 42% 39% 36% 39% 12% 15%
Crannaptnoe
OTKIIOHeHHE 85% 112% 54% 54% 30% 31% 58% 58%
Konuuecrso aer PTC(OI) u PTC(HT) Bbiiie nijiekca 8 8 6 6
% PTC(OI) u PTC(HT) Bbiime Huexca 80% 80% 60% 60%
Beenenne B Momens auddepeHImanuu MO OTpacisM HE TPHUBEIO K 3HAYUMBIM
pe3yJibTaTaM.
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CBoaHasi Ta0IMIIa N0 BHITIATAM JUBHAEHI0B POCCUCKUX KOMITAHUM,
BasKHbIE 1AThI U ONpe/ieIeHUus

JaTa 00bsiBJIeHUA

B aT0T nens myOnmMKyeTcs pelieHue COBETa TUPEKTOPOB KOMIIAHHH O

AUBHUIEHI0B BBIIUIaTaX JUBUICHAOB. B HUTOroBOM [IOKyMEHTE COJEPKUTCS
Announcement uH(popManusg O JaTe 3aKpHITHS peecTpa, Aare (Nepuoje) BBILIAT U
(Declaration) Date | Benm4nHe TUBHICHNA.
Mdara "'0e3 HauuHas ¢ 3TOro aHs, NOKyIKa akiyd HE COIPOBOXKAACTCS IIPABOM Ha
auBHaeHaa"" MoJIyueHUEe AMBHUACHIA; NpoAaka akKUMKU HE HCKIIYaeT IpaBa Ha
Ex-Date (Ex-Dividend | mony4yeHue AuBHICH A,
Date)

Jarta 3akpbiTHs
peecrpa
Record Date / Book
Closure (Book
Closing) Date

Jluno, siBNstOIIEECS BIIAJIENBLEM aKIUMU HA 3TOT JEHb, HAJCISETCS
npaBoM noiryueHus: nuBuieHaoB. Kak npasuio, EX-Date orcrout ot
Record Date na 2 paboumx aHs. DTO ClIENaHO Ui TOTO, YTOOBI HMECHHO
HaJUIeXKAIUKA Biajieel] akUU MOJIydyWs MPaBO Ha AUBHICHIBI MpU
pacpoCTpaHEHHOM PEeKUME TOPToB T+3 (dakTudecKuit OOMEH aKINH
Ha JIeHbru Ha 3-i pabouwnii eHb NOoCie 3aKII0YCHUS CACIKH).

PabGounii Pabounii Pabounii Pabounii
IeHn 1 JIEHD 2 JeHb 3 JIeHb
Ex-Date Record Date

Jluno, kynuBmiee akiuio B PaGouuit genp 1 mpu Toprax T+3, He
MOJIYYUT TIPaBO HA TUBUJICHBI, TaK KaK OYyJET 3aHECEHO B PEECTp B
PabGouwuii neus 4.

* [lockonvbKky axkyuu poCCUtCKUX KOMNAHUL NpPeOCmAagieHbl Ha
NIOWAOKAX C pa3IudHuIM pedxcumom mopeos (om T+0 oo T+4), Ex-
Date sapvupyemcs ons axyuu oouoti komnawuu. Ilo smou npuyune
kononka «Ex-Datey we zanonnena. Onpedenums EX-Date ne cnoorcno,
umest ungpopmayuro o Record Date u peorcume mopeos.

Hepnou 3aKpbITOIo
peecTpa
Book Closure (Book
Closing) Period

[lepron, B TedueHHE KOTOPOTO PEECTp 3aKPBIT ISl BHECEHHS] B HErO
W3MEHEHHU. /{151 IOpUCAMKIMM, B KOTOPBIX PErvCTpanus BIaelblia
akuMyM 3aHuMaer Oosee yeMm | neHp (k npumepy B ['OHKOHre),
KOMIIAaHWU YCTaHABIMBAIOT MEPHOJ 3aKPhITOTO peecTpa, 4YToObl TOUYHO
OIIPEJICNIUTB JIMIO, MMEIOIIEE TPABO HA NOJYYECHNE IUBUICH A,

JleHb BBIIIATHI
Pay (Payable) Date

JleHb OTUYMCIIEHHS BBIIIAT 110 TUBUACHIY Ha cueTa akImoHepoB. YacTto
BBIIUIAThl 10 JWBHUJEHAY 3aHUMAIOT HE OAWH J€Hb, a HEKOTOPBIN
IIEPHOJ] BPEMEHH.

TI'opoBoe
(BHeouepeaHoe)
o0uiee codopanme
aKIHOHEPOB
Annual
(Extraordinary)
General Meeting

Ha o0mem cobpanun yrBepkaaioTcss (B MOJTHOM o0beme / ¢
U3MEHEHMSIMU) MJIM OTKJIOHSIOTCS HPHUHATBIE COBETOM JMPEKTOPOB
PEKOMCHAAINH OTHOCUTEIIbHO BBITIJIATBI AUBUACHIOB.

Y cJI0BHBIE 0003HAYCHHUS
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Ha »sTom 3acemanuu coBeTa AMPEKTOPOB MPUHUMAIOTCA PEIICHUE O
CO3BIBE 00IIETO COOpaHUS U PEKOMEHIAINH 10 BBIIJIATaM TUBUICH/IOB.

Ha »tom 3aC€aaHrn COBE€Ta JUPCKTOPOB IIPHUHHUMAIOTCA PEKOMEHIAIMK II0 BhIILJIaTaM
JUBUICHIOB.

Ha sToM 3acemaHuu coBeTa IUPEKTOPOB MPHHUMAETCS PEHICHHUE O CO3bIBE OOIIEro cOOpaHUs.
PekoMeHanuu 1o BBIIATAM JTUBUCHAOB MPHUHUMAIOTCS JTUOO HAa OSTOM JMOO0 Ha JPYroM
3acelaHuH COBETa TUPEKTOPOB (MH(]O HET).

Coser JlaTa npoBesieHUs 3aceaHusl COBETA JUPEKTOPOB.

Jlata cocTaBiieHusl IPOTOKOJIA 3aCEIaHUsl COBETA JUPEKTOPOB.
[IpoTokon
I'/B

I'omoBoe / BHEOUEpeaHOE 00IIIEe COOpaHUE.

JuBuaennpl poccuiickux komnanuit (365 smurenToB). CymMmMapHbIe IEHEKHbIE BBIILIATHI 11O
rojam

(C2par 33NNELS 03KIUSET, UTD COOTEETCTEYHWNE SHYRK ToproEankce 3 Brpwe MMBE & ron,

chemyiowlt 33 yessakeen, (T3008 CODTEETCTERE E3RT0 NOCEONECY SUENTEKES 10 ITOFaM n" BMHEHHI" no Oﬁb"(l-lo BEHHbIM aKuMHM aa.

ONPEIENEHKOND 103 B DONEWRKCTES CTYW3SE ESMNIUNESKTCR K3 CETYRUMI fog)

ObbikHoBeHHbIe anBHﬂEerOBaHHblE 2003 2004 2008 2008 2007 2008 2009 2010
2 aKkuun aKkLn
3 IMETERT FMETEET
4 Amzrounzrie Taip 32323648  3BET2535 £0 000 000 132000000) 22000000 82 000 000 45 000 000
5 ABTOBA3 ABTOEAZ 163167 744| 6G25476362) 155000000) 2BDOD000D| 403 000 000 [ke Exnn. HE EaN, HE Exi,
i] ATABA-Pecypr HE E&I HE BN
T ATE ATk R 1 ]
] ATC AOC ¥ E5NN. ¥ E&NN.
] Azor KOAD HE Exil. HE Exil. HE B2, HE E5iN.
10 AYE Aszerzon HE Exi, HE E5iN, HE i, HE BN, HE Exi. HE Exi. HE EaN, HE Exi,
11 AV Tpeniopss HE Exi, HE E5iN, 168 750 000 285 000 000 | ke Ewinn. 20424800 85280 000 300 000 000
12 ARE Cemse-Bare ¥ Esinf. ¥ Esinf.
13 Arpox 476 876000 1383000000 1145000000] 3100000000) 3815000000] 1152000000 1875358 T80
14 Amteugzs e 36,6 B2 5NN, B2 5NN, B2 B8N, B2 &I, 2 Exin. 2 Exin. B2 E&IN, B2 5NN,
15 APMATA K2 BN, HE Bx. HE Bx. HE B HE B
16 Aprarsps HE Bx. HE Bx. 4 552 685 5 190 858
i7 Agrsgzoro Apxakepro Hin Hia Kia Hin
ji] AgsgeprocEur Apzreprocden ¥ E&NN. ¥ B8N, 18 700 417 |2 E=inn. 2088178
ArTpaTRrizE PETHOKENERZE

15 0I0VHLLEE KONTIEEER L Wy
20 Acrpamznoes 30K ¥ Esinn. 13 918 579 14 585 561 [se uinn. ¥2 Bsinn. k2 Bainn.
pa| A w1 H w ]
2 A Cheraug’ 423200 000] 2412 500 000 k2 BN, 530750 000 2505 000 000
pic ATIVECER METESEOR 2 Bxin. 2 Bxin. 2 E&IN. B2 4NN,
i) ASK Ko Hin Hin Hin wia Hin
25 Aspodmor T77431408] 911000000) 1430000000] 1519000000) 200000000] 385000000 603000000
% Baranziteets gabpuy M. Asronozs ¥E BN,
7 Banmaz Eammia 1765957 874| 2114501440 3691216072 5952726 483) 78BS 158888 125910811548) 18419488032( B 372012948
28 Bzt Bosponms Ezri Bospomnsrng 9374000 9374000 9174000 10274 000 11874000) 11874000 11 874 000 11 874 000
pe] Bzix BT Cemepo-Jamen E9T7EG000) 126057000 126057000) 1764B3000( 4557377000 6043508 000) 2148 254 000 |win
] EBzx Mooy 118935782| 93000000 162000000 167 000 00D 222 000 000 | ¥2 Esinn. HE EaN, HE Exi,
El Bk Campr-Tlerepfvpr Eaw Carir-Nereplypr 40000000] 21000000 31000 000 84 000 000
2 Bar: Teepiuacnci 55 833 80D 45850 800| 88484 000 43 853 200 43 853 200
1 BaumsmgopucEes B J6623647) 41320504 581087317 57 296 148 57 785 560 8320825 53 809 859 62 835 582
i BarERpaEEOT0 854583000 1042667000] 1133380000|  SB4 278000




(2par 32NVEKS Q3KIUEET, UTD COOTEETCTEYUME Suym Toprosanice k3 Gepwe MMBE & rop,
CNELYWUM 33 Yrazakeal, (T3K02 COOTEETCTENE E3RTO NOCKONECY DMENIEKD 10 HTOMEM IDIM BMp‘e lebl no Oﬁb"{HO BeHHbIM aKuMHM ia.
OMPENENERKOND FaN3 & BONRWAHCTES CTYUSEE EsMNZWMESKTCA K3 CNEmysuwni rog)
OBeikHoBeHHble | pUBUNErMpOBaHHblE | - - - . - - -
aKunn EL(I]
Baummgonicess EswnfopucERiE JRE2IB47) 41320504  SG08TINT 7 238 148 57 795 560 8520825 53809858 62835 582
BanknpaEapro 854 505000 1042687000( 1133380000 SB4.278000
Berropamoze CK Eemroponcias G 0] THITIT  BMeM2 19170 220 4879
Benox 19882 500 157 570 000] 1531800 000 he Bwnn. HE Ewlln.
BpRHCIaS [3EpipyILLEH IOMIIZKER E[RKCLER IEREDNDYIOWER KOMNEKKR HiL KL
Bpekcias CBETOERE ROMIERER Eprrciar CLMOESR KOMNEHIR HiL 8216517 57 058 (ke g=nn. K2 Bail.
Epmscierzro EpRecEarepn WL [0y [} [}
BvpErsproctaT 3745000 7 253 301 ke sann. K2 Exlln.
BEPOEAPN HE B8l HE ESIlL K& ESIlL HE ES. K& BRIl 150 000 000
Bzt Baner HE Exl. HE E&IM. HE EwI. HE ESIlIL HE ESIML
Biosant-Biamne- Taxk HE EaiNN. HE BN, 1214 806 585 | k2 Eainn. HE Bain. 2 473 740 456 | w2 Eann.
BnamanepriEn IEREOED VLR NOMTEERE H wn i
Brzmanepazs 30K HE EaiNN. 23414013 501583 143871 2880 387 10751 759 14 290 557
Bramepipoiadt eMIFEcHER 12800 He Exinn, He ExNN. Ke ExNN. HE Exinn, 35019 235 85 072 885
Bramanegsszoro 50601656 4817003 16 547 538 |win
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